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DEMAND, PRODUCTION, AND PRICES IN 1947 


In 1947 demands for goods and services 
were at exceptionally high levels in the 
United States and although production was 
in very large volume inflationary forces con- 
tinued dominant. Domestic demands were 
very great from all sectors of the economy, 
agricultural as well as industrial, and from 
all types of buyers, producers as well as con- 
sumers. Foreign purchases were also at an 
unusually high level, particularly in the early 
part of the year. Heavy demands from many 
sources led to a substantial rise during the 
year in total expenditures for goods and serv- 
ices. In the final quarter such outlays were 
at a seasonally adjusted annual rate of over 
240 billion dollars, up about 20 billion from 
the first quarter and 150 billion from 1939. 

The physical volume of supplies coming on 
the market during the year failed to keep 
pace with the increase in expenditures, and 
rising expenditures were reflected in con- 
siderably higher prices. In December, whole- 
sale commodity prices were 15 per cent 
higher than at the beginning of the year and 
more than double those of 1939. Consumer 
prices were up 8 per cent to a level two-thirds 
higher than that before the war. Real estate 
values in urban areas continued at sharply 
advanced levels and farm real estate values 
were still rising. In security markets com- 
mon stock prices were about the same at the 
end as at the beginning of 1947, while bond 
prices were moderately lower, reflecting a 
rise in interest rates. 
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As the year 1947 ended, production in 
physical terms was close to the practical limit 
and not capable of showing much growth in 
the near future. Also, the amount of goods 
obtainable from abroad was still small. The 
physical volume of business inventories, 
which had increased considerably in 1946, 
showed only a limited further expansion 
during 1947. With expenditures increasing, 
commodity markets were subject to con- 
tinuing strong inflationary pressures. 

Buyers were able to increase their expendi- 
tures further—in the process driving prices 
up—because they were receiving higher in- 
comes, because they had large resources in 
the form of liquid assets built up during the 
war, and because they were able to borrow 
readily. The volume of bank loans to busi- 
ness enterprises, to real estate owners, and to 
consumers increased rapidly during the year 
and the rise more than offset the repayment 
of Federal debt to banks. Thus monetary 
and credit expansion, which had already been 
very great, was proceeding at a rate which 
was contributing to further inflationary de- 
velopments. 

One element in the strong inflationary situ- 
ation at the end of 1947 was the wide- 
spread belief that the rise in prices would 
persist. This view resulted in part from the 
demonstration of strength in commodity 
markets which followed a period of hesita- 
tion in the spring. At that time many buy- 
ers, having increased their inventories, with- 
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DEMAND, PRODUCTION, AND PRICES IN 1947 


drew from the market temporarily in the ex- 
pectation of a decline in prices. As a result 
production declined, and prices levelled off 
for a while. 

The reaction did not extend far or last 
long, however, for a variety of reasons. 
Shortages of many industrial products, such 
as steel and automobiles, continued. Pros- 
pects developed for shortages of important 
agricultural products, especially grains and 
livestock products, owing to reduced crop 
prospects, in the United States and abroad, 
and to continued high consumption. A 
proposal was advanced for Federal financing 
of a continued large volume of exports to 
Europe as a part of a broad European recov- 
ery program; and buying by other countries 
continued in substantial volume, despite in- 
creasing dollar shortages. Demand for resi- 
dential, business, and public construction in 
this country expanded, although costs were 
at very high levels, and new shortages of 
building materials appeared. A sharp rise in 
wage rates at coal mines early in July was 
followed by marked advances in the prices of 
coal and steel, and producers were able to 
sell all they could produce at the new higher 
prices. Soon thereafter requests were an- 
nounced for large freight rate increases and 
wage rates on the railroads were increased. 
In September a large amount of veterans 
terminal-leave bonds were cashed. 

As a result of such developments wide- 
spread expectations of lower prices, on the 
part of consumers as well as producers, gave 
way to expectations of higher prices; de- 
mands generally expanded; and pressures on 
productive resources again increased. In 
these circumstances prices advanced rapidly 
in the second half of the year. 


Propuction Near Capacity LEVEL 


As the year ended the physical volume of 
production of goods and services was close to 


5 


current capacity and unemployment was at 
a minimum. Production and employment, 
moreover, were little above levels prevailing 
at the beginning of the year. Total employ- 
ment in nonagricultural lines was up about 
2 per cent, after allowance for seasonal 
changes, and there was little change in the 
average number of hours worked. 

Industrial production—output at factories 
and mines—in the fourth quarter was at 191 
per cent of the 1935-39 average, on a season- 
ally adjusted basis, as compared with 189 in 
the first quarter. Over the same period elec- 
tric power production showed little increase. 
Construction activity did rise during 1947, 
but at the end of the year further growth 
was being limited by continuing shortages of 
building materials. Agricultural production 
in 1947, although large, was not quite as large 
as in the two previous years. Railroad freight 
traffic was in about the same volume at the 
end of 1947 as at the beginning of the year 
and truck transportation increased about 5 
per cent, after allowance for seasonal varia- 
tion. Altogether, production and transporta- 
tion of goods, and also trade and most other 
service activities, showed little rise during 
1947, and the possibilities of further increase 
in the near future appeared to be limited. 

Output of iron and steel, passenger auto- 
mobiles, agricultural machinery, and _pe- 
troleum products at the year end was higher 
than in the first quarter, and production in 
these industries was still limited by supplies 
of materials and by capacity to produce. In 
contrast, demand limitations were responsible 
for decreases from high first quarter levels of 
output of some other products, such as glass 
containers, machine tools, and some types of 
nonferrous metal products. 

For the year as a whole, production in 
most parts of the economy averaged higher 
than in 1946, a year of transition and of many 
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interruptions in production occasioned by 
unbalanced supplies and industrial disputes. 
Total output at factories and mines, at 187 
per cent of the 1935-39 average, was up 10 
per cent from the 1946 average of 170, and 
there was nearly this much increase in con- 
struction activity. In most other lines there 
were less marked increases. Agricultural pro- 
duction, however, in the aggregate showed a 
decline, and there was considerable reduction 
in the average number employed by the 
Federal Government, reflecting chiefly de- 
mobilization and discontinuance of various 
wartime activities during 1946. 

For manufacturing and mining, levels of 
output in the years 1947, 1946, and 1937, and 
also in selected months of 1947, are shown in 


the table. 


INDUSTRIAL PRODUCTION 
{Indexes adjusted for seasonal variation, 1935-39 = 100} 





Selected months 
of 1947 


Years 
Industry group 4338 es ie 

Nov.| July | Mar.| 1947 | 1946 | 1937 

Industrial production... . 192 | 176 | 190 | 187 | 170 | 113 

Manufactures... . ty 199 | 183 | 198 | 194 | 177 | 113 

Durable manufactures ..| 225 | 207 | 225 | 220 | 192 | 122 

Iron and steel!......... 202 181 196 | 195 | 150 | 123 

Machinery !............| 282 | 266 | 281 | 276 | 240 | 126 
Transportation equip- 

Memtt. . w ec e eee d ae | Oe | SOR t 208 ft 2ee + 128 

Automobiles !....... 200 | 185 | 197 | 191 159 | 116 

Nonferrous metals !... .. 184 | 171 | 202 | 187 | 157 | 122 

Lumber and products. . . 149 | 133 | 147 | 143 | 131 | 113 

Stone, clay, and glass....| 202 | 195 | 218 | 206 | 192 | 114 


Nondurable manufactures...| 178 | 163 | 175 | 173 | 165 | 106 


‘We Si hak > 0 ateere 171 142 172 | 163 | 162 | 106 
Leather and products....| 125 | 101 | 122 | 117 | 122 | 102 
PUL 66 bcc cbce chee p 158 | 155 | 157 | 156 | 149 | 103 
OS FO Oe 220 | 164 | 208 | 197 | 191 | 108 
Tobacco products... ... 169 | 156 | 158 | 161 156 | 103 
Paper and products !.... 163 | 146 | 159 | 158 | 145 | 107 


Printing and publishing 153 | 139 | 142 | 145 | 127 | 109 
Petroleum and coal prod- | 
Ws bs datebes sadness 203 | 195 185 | 192 | 173 | 108 


CE anny oe oxc'e 0 249 | 251 | 251 | 250 | 236 112 
Rubber products !.. . . 226 | 207 | 239 | 226 | 225 | 104 
Minerals.................| 156 | 140 | 148 | 149 | 134 | 112 
PUM ES ccc ces oy uty. 164 144 | 153 | 155 | 142 109 
sn dhine nad owbnieia 159 | 113 | 153 | 147 | 130 | 110 
Crude petroleum !.....| 166 | 160 | 153 | 159 | 148 | 109 
i ed a tee nine 110 | 117 | 117 118 88 | 127 























‘Same as unadjusted series pending establishment of postwar 
seasonal patterns. 


Changes in production in 1947. In the 
early part of 1947 a number of influences 
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were operating to restrict further increases in 
output of some products and to reduce out- 
put of others. Production of materials such 
as iron and steel, paper, and certain industrial 
chemicals, was close to effective plant capac- 
ity and shortages of such materials limited 
output at later stages of manufacturing, as 
in the automobile industry. In a number of 
other lines, such as those producing cotton 
and woolen textiles, liquors, automobile tires, 
and nonferrous metal products, production 
was running in excess of demand. Con- 
sumers were showing some resistance to pre- 
vailing high prices, even though the rise in 
their money incomes was sustained, and pro- 
ducers and distributors were reducing their 
demands for restocking purposes, in some 
cases holding purchases below sales in the 
expectation of lower prices. 

In the second quarter, therefore, as a re- 
sult of some reduction in domestic demand, 
chiefly for nondurable goods, and despite an 
increase in export shipments, total industrial 
production declined somewhat. In July, 
when coal and steel output and shipbuilding 
activity were reduced temporarily by supply 
factors, production was reduced further to 
176 per cent of the 1935-39 average, which 
was 14 points below the March peak. 

The decline did not extend to all nondur- 
ables. Activity in the printing industry and 
output of manufactured foods, tobacco prod- 
ucts, and chemicals were largely maintained 
and petroleum refining continued to increase. 
In the durable goods field, there was a period 
of hesitation in markets for construction and 
for producers’ equipment, and this was re- 
flected in some decline in output, particu- 
larly of nonferrous metals and of certain 
types of machinery. Demand for many pro- 
ducers’ durable goods, including freight cars, 
oil drilling and refining equipment, and 
utility equipment, was well maintained and 
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demand for most consumer durable goods, 
such as automobiles and household appli- 
ances, likewise continued strong. As a con- 
sequence, demand in excess of supply char- 
acterized iron and steel markets, especially 
for such products as sheet, strip, and pipe. 
After July industrial activity advanced 
rapidly, showing especially marked increases 
in those lines where output previously had 
been curtailed. Business and consumer de- 
mands strengthened generally, and supply 
conditions improved in many industries, espe- 
cially coal and steel. Output of steel in the 
last quarter was at 97 per cent of capacity, 
and assemblies of passenger automobiles in- 
creased to a new postwar peak. Output of 
freight cars for domestic use rose sharply, in 
part as a result of reduction of work on 
foreign orders, and in November was up to 
8,900 cars per month, a rate still short, how- 
ever, of the goal of 10,000 cars per month es- 
tablished last spring. Extraordinary pressure 
on fuel supplies led to increased output of 
crude petroleum and greater refining activity, 
made possible by increased capacity. With 
general increases from the levels of last 
summer, industrial production in the fourth 
quarter was above the high level of the first 
quarter, but by a very small amount. 


HicH ANp Ristnc DEMAND 


Total demand for goods and services was 
very great in 1947, reflecting an unusual com- 
bination of heavy demands from all sources, 
and was considerably greater at the end than 
at the beginning of the year. With supplies 
at the year end little larger, prices were up 
considerably and total expenditures for all 
purposes in the final quarter were at an an- 
nual rate of over 240 billion dollars, as com- 
pared with 223 billion in the first quarter. 
This rise in expenditures, however, affords 
only a rough indication of the increase in 
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demand. In both periods expenditures re- 
flected in part orders placed earlier; in both 
periods expenditures were limited to some 
extent by lack of supplies; finally, in both pe- 
riods some prices were below what buyers 
would have been willing to pay. Prices, how- 
ever, were still rising as the year ended and 
the basic situation continued to be one of in- 
creasing expenditures for about the same 
amount of goods. This situation was made 
possible by increasing incomes, further bank 
credit expansion, continued large holdings of 
liquid assets, and willingness on the part of 
buyers to spend freely even with prices at 
new high levels. 

The rise of about 9 per cent in total ex- 
penditures from the first to the fourth quar- 
ter reflected principally increases of more 
than 15 per cent for new private construc- 
tion and for producers’ equipment, and 
somewhat under 10 per cent for consumers’ 
goods and services. Total Government pur- 
chases of goods showed only a moderate rise, 
although there was a sharp increase in State 
and local expenditures. Inventory accumu- 
lation at the end of the year was apparently 
at about the same rate as in the first quarter, 
but was not up to the high rate of the second 
half of 1946. Net foreign investment, after 
a temporary increase in the second quarter, 
was back at about the first quarter level. 

The marked rise in new private construc- 
tion outlays occurred despite temporary re- 
sistance to high construction costs in the 
spring which resulted in the deferring of 
numerous projects. Business as well as resi- 
dential construction outlays in the fourth 
quarter reached a new high level for the 
postwar period. The increase during 1947 
in producers’ equipment expenditures oc- 
curred despite the relatively high level of 
equipment outlays at the beginning of the 
year, as compared with earlier periods of 
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high economic activity. The physical vol- 
ume of output of some equipment such as 
agricultural machinery and office equipment 
underwent a further sustained rise, while out- 
put of machine tools and accessories showed 
some decline and output of trucks was little 
changed. 

The rise in consumer expenditures during 
1947 amounted to about one-fifth for durable 
goods, one-twelfth for nondurable goods, 
and somewhat less for services. The rise for 
nondurable goods apparently reflected higher 
prices, with increases in physical volume for 
some items offset by declines for other items. 
For durable goods there was an increase in 
physical volume as well as in prices. In par- 
ticular the number of new automobiles and 
household appliances being marketed was up 
considerably toward the end of the year. 

Foreign trade. In the field of foreign 
trade, merchandise exports were exception- 
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Notre.—U. S. Department of Commerce data for most exports 
of domestic merchandise, regrouped by Federal Reserve. 
motives excluded from “‘machinery” and included with “other 
transportation equipment.” Merchant vessels sold as war 
surplus in 1947 accounted for over half of this group, as com- 
pared with a fourth in 1946. ‘“‘Textile products’ excludes un- 
manufactured cotton. ‘Manufactured foods” excludes flour. 
Included in “wheat and flour” is the value of shipments to 
civilians in occupied territories, as estimated by Federal Reserve. 
All data exclude exports to United States armed forces abroad. 
Latest month shown is October. 
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ally large in 1947, reflecting high prices as 
well as large physical volumes. In the 
autumn of 1946 exports had been curtailed 
by maritime disputes, and subsequently, 
toward the end of 1946 and in the early 
part of 1947, exports of most types of mer- 
chandise increased sharply to new high levels, 
as is shown in the chart. This rise reflected 
the end of maritime disputes, the increased 
availability of goods in the United States, and 
rising prices. After May, as dollar shortages 
developed and as new import restrictions 
abroad became effective, exports declined 
somewhat. Merchandise imports showed 
little change during the year. 

For a few products such as wheat and 
wheat flour exports in 1947 represented ap- 
proximately 35 per cent of production, and 
for various textile and machinery products 
the proportion was about 15 per cent. For 
iron and steel, not counting amounts in fab- 
ricated products, such as machinery, exports 
represented about 10 per cent of production. 
The share going into export markets was 
smaller for most other products. Altogether 
the amount of goods and services exported 
in excess of the amount imported was some- 
what less than 5 per cent of production in 
the United States. 

Changes in distribution of expenditures. 
While expenditures generally were very high 
in 1947, outlays for some groups of products 
were relatively higher than in other years of 
high peacetime activity, as shown in the table 
on the next page. The proportions for various 
types of goods and services, it should be noted, 
depend on prices as well as on physical vol- 
umes. 

The figures indicate that personal con- 
sumption expenditures in 1947 were net so 
large a part of the total expenditures as in 
prewar years of high activity. They further 
indicate that outlays for private domestic in- 
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EXPENDITURES FOR Goovs AND SERVICES 


[Percentage of total by types] 


——- 
1947 
|- 


| 

Personal consumption expenditures. .| 70 
Durable goods hae daate | 

Nondurable ane ; | 42 
Services. ; | 


| 


Private domestic investment 
New construction . . 

Producers’ durable equipment | 

| 





CRAW AAS 


Change in business inventories 


Net foreign investment. . 


ow 
eo 


Government senda of goats and 
Services. .... 2 
Federal... . - , | 6 
State and loc: al.. bes e 


~ 


sty 


Total (in percent) - 0 |100. 
(in billions of dollars) . [232.0 |203 


$$ 


I 
1 











Source: Based on Department of Commerce data and on Fed- 
eral Reserve estimates for fourth quarter of 1947. 
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vestment were fully as large a share as in 
1937, but, because of the lower position of 
construction, not so large a share as in 1929. 

Within the consumption expenditure 
group the proportion shown for nondurable 
goods was unusually large in 1947 and also 
in 1946, chiefly because food and clothing 
prices were exceptionally high relative to 
prewar years. On the other hand, the smaller 
share of expenditures going for services in 
1947 was attributable in part to the fact that 
rents have continued low. Consumer out- 
lays on durable goods were about the same 
part of total consumer expenditures as in 
1929, but a somewhat larger share than in 
1937. 

In the field of private domestic investment, 
the proportion of expenditures directed to 
new construction, including residential as 
well as business construction, was only mod- 
erately above the share in 1937 and consider- 
ably below that in 1929. In contrast, the 
proportion shown for producers’ durable 
equipment was considerably above that of 


both 1937 and 1929. The difference is to be 


explained partly by the shortages of mate- 
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rials and labor that limited construction ac- 
tivity in 1947, and by a market situation that 
put an especially heavy premium upon a 
rapid further mechanization of industrial 
processes. 


FurTHER Price ADVANCES 


Prices in wholesale and retail markets con- 
tinued to rise in 1947, although not so rap- 
idly as in the latter part of 1946, when Fed- 
eral price controls were lifted. The general 
level of wholesale commodity prices was 15 
per cent higher in December than at the 
beginning of the year and 110 per cent higher 
than in 1939. Prices of farm products, foods, 
and other commodities were all up by about 
the same percentage, reflecting the effects of 
generally rising demands and costs. At the 
end of the year, as at the beginning, prices 
of farm products and foods were at excep- 
tionally high levels in relation to other prices, 
as shown in the accompanying chart. 


WHOLESALE PRICES 


PER CENT 1926-100 
200 ] 


en a 
=== —— 


OTHER COMMODITIES 


r= 


t+ i 
es. ae 


“939 «1940 «41941 1942 1943 1944 1945 1946 194 


Bureau of Labor Statistics’ monthly 
figures estimated by Federal Reserve. 


indexes. December 


In mid-December prices of 28 sensitive in- 
dustrial and agricultural commodities were 
also 15 per cent above the level at the begin- 
ning of the year. They were 5 per cent above 
the previous peak, reached in March, and 250 
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per cent above August 1939. Prices of basic 
foodstuffs were 340 per cent above prewar 
while industrial materials were up 190 per 
cent. Increases in prices of most basic com- 
modities over the prewar and wartime levels 
have been considerably greater than during 
the first world war period. 

Retail prices of goods and services pur- 
chased by consumers at the end of 1947 were 
up about 8 per cent from the beginning of the 
year and about 65 per cent as compared with 
prewar. Prices of foods and many other non- 
durable goods rose about 10 per cent and in 
December were double the prewar level. 
Housing rentals showed a rise of about 5 per 
cent after the middle of 1947 when controls 
were modified, but increases over prewar 
levels were still very much less than in retail 
prices of commodities. Utility rates also 
were rising at the end of the year but were 
still relatively low. 

In the early part of 1947 wholesale prices 
of many industrial products were still rising, 
following the lifting of controls in Novem- 
ber 1946; higher wage settlements were being 
made in many basic industries; large Federal 
purchases of foodstuffs were being made for 
export purposes; and there was a sharp ex- 
pansion in foreign purchases of textiles and 
other industrial goods for shipment during 
subsequent months. Thus, although produc- 
tion for inventory was at a less rapid rate 
than in the second half of 1946, and although 
inventories were larger, prices continued to 
rise. 

During the second quarter of the year 
wholesale prices generally showed little 
change or declined as many domestic buyers 
curtailed their purchases in anticipation of 
marked price declines. Physical as well as 
dollar volume of business inventories in the 
aggregate increased somewhat in this period, 
but at department stores and in some other 
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lines inventories were reduced. During the 
summer, as noted on page 2, the general 
outlook was altered by a number of develop- 
ments which indicated that supplies would 
not be so large as had been expected and that 
demands would be greater, because of larger 
domestic incomes and additional United 
States Government financing of foreign pur- 
chases. These developments strengthened 
markets generally and stimulated domestic 
buyers, some of whom had previously with- 
held even their purchases of seasonal mer- 
chandise, to increase their orders. Increased 
orders and the increased production which 
followed were reflected in further increases 
in income and demand. 

Prices of agricultural products. While 
prices of farm products and foods rose fur- 
ther by about 15 per cent on the average dur- 
ing 1947, some prices rose very much more 
than others. The largest increases were in 
grains and cereal products. Corn prices in 
mid-December were $2.65 per bushel as com- 
pared with $1.35 at the end of 1946, and 
wheat prices were $3.00 as compared with 
$2.10. These increases reflected the reduced 
harvests of feed grains during 1947, a record 
rate of Federal Government purchases of 
wheat and flour for export, and prospects 
of a somewhat reduced wheat crop and con- 
tinued large grain exports in 1948. As a 
result chiefly of higher consumer incomes, 
prices of livestock and meats in the fourth 
quarter were about 15 per cent higher than 
a year ev ‘ier; marketings were in approxi- 
mately ti: same volume as in the fourth quar- 
ter of 1946. Cotton prices in mid-December 
were 10 per cent higher than a year earlier, 
owing to the relatively low level of domestic 
stocks of raw cotton at the beginning of the 
new season on August 1, the moderate size 
of the crop, the large volume of domestic mill 
consumption, and strength in the markets for 
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cotton textile products. Prices of most other 
farm products and foods were not very dif- 
ferent from those in December a year ago. 
Prices of fruits and tobacco were adversely 
affected by reduced export demand and sugar 
by a very large increase in supplies. 

Other commodities. Prices of commodi- 
ties other than farm products and foods rose 
in the first quarter, were stable in the second 
quarter, and then advanced steadily during 
the second half of the year. In December 
prices of fuels, iron and steel, lumber, and 
leather were substantially higher than at the 
beginning of the year, with the largest in- 
creases in bituminous coal and in petroleum 
products. Crude petroleum in Oklahoma 
was about $2.60 per barrel in mid-December 
as compared with $1.60 in December 1946 
and $1.00 in 1939. Several influences con- 
tributed to the marked rise in fuel prices. 
The most important was that domestic re- 
quirements for fuel were at new peak levels 
in 1947. European coal production was still 
below prewar levels, and exports of bitumi- 
nous coal from the country for the year 
amounted to about 70 million tons, or 12 
per cent of domestic production, as com- 
pared with about 3 per cent usually before 
the war. Domestic transportation facilities 
for coal and petroleum products were inade- 
quate, moreover, and altogether upward 
price pressures continued strong. 


CONTINUING INFLATIONARY PRESSURES 


The heavy demands which stimulated ca- 
pacity production and also pushed prices up 
further in 1947 had their origin in war- 
time developments. Productive resources in 
this country as well as abroad were diverted 
to war purposes on a large scale and at the 
same time incomes rose sharply to new high 
levels. Although taxes were raised sharply, 
the war was financed in considerable part by 
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Government borrowing, and a large part of 
this borrowing was from banks. As a result, 
very large liquid savings were accumulated 
by business enterprises and individuals in 
this country in the form of currency, deposits, 
and Government securities readily available 
for spending. 

Large dollar balances were acquired by 
people in some countries not devastated by 
war and able to ship more goods to this coun- 
try than they could obtain here in wartime. 
In the devastated areas of Europe and the 
Far East trade relations and economic and 
political life generally were disorganized, 
creating great difficulties in the way of in- 
creasing production after the war. Largely 
because of this and of adverse weather con- 
ditions in Europe, foreign needs and de- 
mands for goods from this country—pro- 
ducers’ goods as well as consumers’ goods— 
have been very large, and shipments of goods 
from foreign sources to this country have 
been relatively small. 

While continued heavy demands and infla- 
tionary pressures can be traced largely to war- 
time developments, they reflect also develop- 
ments of nearly two and a half years since 
the war and current prospects for the period 
ahead. In the United States demobilization 
and the transfer of resources to civilian pro- 
duction were accomplished for the most part 
very quickly but the armed forces have been 
maintained for occupation and other pur- 
poses considerably above the prewar level. 
Expenditures for aid to veterans have also 
added very large amounts to Government 
budgets compared with prewar years. 

During most of the postwar period the 
civilian labor force has been almost fully 
employed, with employment in seasonally 
high months of 1947 reaching 60 million. 
Work stoppages, except in the first half of 
1946, have generally been at a minimum. 
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Production has been very large and has in- 
cluded a larger portion than in previous 
boom periods of producers’ equipment for 
replacement and expansion purposes. Free 
markets have been generally restored, except 
for export controls and controls over rental 
housing. Stability in markets, however, has 
not been achieved. 

Since the end of the war, and particularly 
since the middle of 1946, large production, 
rising prices, and rising wage rates have gen- 
erated a large and increasing flow of income. 
The increased income has been widely dis- 
tributed among various groups in the popu- 
lation with farmers, wage-earners, and small 
and large businesses generally showing sub- 
stantial gains. 

Federal tax rates have been high by 
prewar standards, but at the end of 1945 
were reduced from wartime levels by elimi- 
nation of the excess profits tax and some re- 
duction in individual and corperate income 
taxes. Even though, since 1946, Federal 
receipts have exceeded Federal outlays, in- 
comes available for spending have been large 
and increasing. With the large liquid asset 
holdings brought over from the war years, 
and with funds readily available for borrow- 
ing, business and individual buyers have 
spent freely, except at times when it seemed 
that prices might decline. The volume of 
current net savings by individuals—total new 
savings less withdrawals from past savings 
and borrowings—has declined from the high 
levels of wartime but has continued large 
relative to prewar levels. 

Savings have been invested in new housing 
and in business enterprises and these invest- 
ments have been augmented by bank loans. 
The volume of bank loans has increased 
sharply, more than offsetting reductions in 
bank holdings of Federal securities. Indus- 
trial and commercial loans have been increas- 
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ing at a record rate and so also have real 
estate loans and consumer loans. Thus, 
monetary and credit expansion—at once a 
result and a cause of rising prices—has con- 
tinued. While individual loans have ap- 
peared to be essential to meet the require- 
ments of borrowers, the net effect of the ex- 
pansion in the total volume of loans has been 
to increase prices and thus in turn to in- 
crease credit requirements even further. 
The basic forces at home and abroad which 
contributed to rising prices and credit ex- 
pansion in 1947 show unabated strength. 
Some have been accentuated by the infla- 
tionary rise in commodity markets in the 
second half of 1947 after a period of hesita- 
tion in the spring. In many instances pros- 
pective supplies of goods and plant capaci- 
ties which would appear ample to meet mar- 
ket demands with a lower level of income 
seem inadequate to meet demands with in- 
comes high and continuing to increase. 
Thus, although the physical volume of busi- 
ness inventory holdings increased somewhat 
further during 1947, although a large volume 
of new equipment was installed, and al- 
though dollar shortages led to many restric- 
tions on imports from the United States, 
demand for goods and services continues to 
exceed supply. At the beginning of yet an- 
other year the country is confronted with the 
problem of preventing further inflationary 
developments and maintaining or increasing 
production and trade on a sustainable basis. 
The extent to which additional supplies 
can be relied upon to meet the problem is 
limited. The labor force is almost fully em- 
ployed, at somewhat more than 40 hours a 
week, and ordinarily, except with special in- 
centives such as those of wartime, the labor 
force increases at a rate of only about one per 
cent a year. Increases in output per man- 
hour may be a more important factor con- 
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tributing to increased output. There con- 
tinue to be important shortages of capacity 
to meet current high demands, however, as in 
steel and petroleum. With the number of 
meat animals on farms and the supply of 
feed grains reduced, meat supplies are likely 
to be lower rather than higher. Supplies of 
goods from abroad can show little increase 
in the near future, and foreign demands are 
likely to be substantial, although below 
earlier peaks. 

Under such circumstances the importance 
of action to limit further increases in spend- 
ing, and the amount of funds available for 
spending, is evident. Continued inflationary 
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developments can lead only to severe reaction, 
unemployment, and financial loss later; and 
possible direct controls over distribution and 
prices are likely to be effective only if basic 
steps are taken to limit buying power. 

Any adequate program, it is true, must 
include a variety of measures designed to 
meet a variety of specific inflationary prob- 
lems. One basic essential of any broad anti- 
inflationary program, however, is fiscal and 
monetary action to restrain the further ex- 
pansion in the total volume of bank credit, 
since under present conditions any appre- 
ciable over-all expansion can lead only to 
the further bidding up of prices. 
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FEDERAL RESERVE SUPPORT OF GOVERNMENT SECURITIES MARKET 








Effective December 24 the Federal Open Market 
Committee reduced the prices at which pur- 
chases of United States Treasury bonds would be 
made in the market for the Federal Reserve System 
Open Market account. During the preceding period 
of five weeks there had been a large volume of sell- 
ing of Government bonds in the market but Federal 
Reserve and Treasury purchases maintained prices 
of these securities substantially unchanged at levels 
previously established by the market. The price 
reductions on December 24 were larger in the 
case of bonds selling at substantial premiums 
than for others. No bond was permitted to decline 
below par. In the next few days after the reduc- 
tion in prices, Federal Reserve purchases of Treas- 
ury bonds increased substantially. 

In view of the huge wartime growth in the public 
debt and of the wide distribution of marketable 
Government securities among banks, other invest- 
ment institutions, corporations, and individuals, 
large-scale and continuous Federal Reserve opera- 
tions in the Government securities market have 
become essential to maintain an appropriate degree 
of orderliness and stability in that market. These 
operations are necessary not only as an adjunct of 
the Treasury's program for managing the nation’s 
huge public debt but also to enable banks to make 
appropriate adjustments in their reserve positions 
called for by the constant shifting of funds among 
banks. As a consequence Federal Reserve opera- 
tions largely determine the general level of prices 
and interest yields on Government securities, al- 
though wide variations in prices among individual 
issues have been determined by market preference. 

During the war and the first two postwar years 
the System maintained very low short-term interest 
rates; in the meantime, banks and other investors 
bid up prices of the long-term issues and brought 
about a decline in bond yields to unusually low 
levels. This decline in bond yields had resulted in 
part from sales of short-term securities to the Fed- 
eral Reserve at the established rates with offsetting 
purchases of higher-yielding bonds in the market. 
The sales of securities to the Federal Reserve re- 
sulted in the creation of additional bank reserves, 
which provided a basis for continuing expansion 
of bank credit. 
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Beginning last July, Federal Reserve operations 
in the market permitted some change in the level 
and structure of interest rates. The Federal Reserve 
and the Treasury adopted measures to permit a rise 
in interest rates on short-term Government securities 
in order to increase their attractiveness to banks and 
other holders and to place some restraint on further 
monetary expansion. Rates on 90-day Treasury 
bills, which had been held at .375 per cent since 
1942, subsequently rose to about .95 per cent. Rates 
on new issues of one-year Treasury certificates wefe 
gradually raised from 7% per cent to 1% per cent. 

In the meantime developments in the capital 
market brought about a rise in yields on bonds of 
corporations and of States and local governments. 
These developments included a growing volume of 
new bond issues and a steady increase in the supply 
of urban mortgages. From April to September, 
moreover, substantial sales of Treasury bonds were 
made from Government trust funds, and in October 
the Treasury sold to institutional investors a 22 per 
cent long-term nonmarketable bond, redeemable on 
short notice at a discount. The effect of these de- 
velopments was to drain off the available supply of 
investment funds and to bring about a decrease in 
prices of corporate and municipal bonds and even- 
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tually of United States Government bonds. Changes 
in yields on various types of securities during re- 
cent years are shown in the chart. 

Banks, which have been steadily reducing their 
holdings of Government securities in order to in- 
crease their loans, recently began to sell bonds 
instead of shorter-term securities. Savings institu- 
tions also began to sell Treasury bonds. In the 
absence of other buyers the Federal Reserve System 
found it necessary to purchase large amounts of 
bonds and purchases were also made for Govern- 
ment trust funds. 

In many cases, the sellers of bonds purchased 
Treasury bills, and there has also been some buying 
of bills by corporations and others. The Reserve 
System’s holdings of bills were substantially re- 
duced as a result of sales in the market and redemp- 
tion of maturing issues, and holdings of certificates 
were somewhat reduced largely as a result of 
redemptions. 

The following table shows changes in holdings of 
the different types of Government securities by the 
Federal Reserve System, by reporting member 
banks in leading cities, and by all other holders dur- 
ing the seven weeks ending Deecmber 24. In this 
period there were declines of 600 million dollars in 
the total amount of bills outstanding, of 3,300 mil- 
lion in certificates, and of 700 million in bonds, and 
a new issue of 3,500 million of notes. 


Cuances tn Howpincs or Unitrep States GovERNMENT 
MARKETABLE Securities, Novemser 5 to DeceEmMBer 24 


{In millions of dollars] 











Member 

Federal : 
Jo hed Reserve = Others 

r ; Banks cities 
Treasury bonds. | +1,002 —959 —744 
Treasury notes | +672 +422 +2,441 
Treasury certificates | —176 —661 —2,444 
Treasury bills. . . | —1,718 +582 +539 
Total —219 —616 —208 











Prices of Treasury bonds were permitted to de- 
cline during October and the early part of Novem- 
ber but, as selling increased in anticipation of fur- 
ther declines, the System and the Treasury stepped 
in about mid-November and by their purchases 
maintained a fixed structure of prices. The follow- 
ing table shows prices and yields of marketable fully 
taxable Treasury bonds as of last August, before the 
decline in prices began, and the level maintained 
before and immediately after December 24. 
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FEDERAL RESERVE SUPPORT OF GOVERNMENT SECURITIES MARKET 


On December 24, when the Federal Reserve Sys- 
tem lowered the prices at which it would purchase 
Treasury bonds, market quotations declined, as 
shown in the table. Those issues which had been 
selling at substantial premiums showed the sharpest 
declines, while those selling close to par declined 
least. No issue declined below par. 


Prices aNp YiELps oF SeL_ecrep U. S. Treasury Bonps, 
Furry TaxaBLe MARKETABLE Issues 





Prices ! Yields 


. : (To nearest call 
——~} ” date, in per cent 
Coupon rate and per annum) 


term of issue 











Dec. | Dec. | Aug. |] Dec. | Dec. | Aug. 

26 23 29 26 23 29 

1947 1947 1947 |1947 | 1947 | 1947 
2 % June 1949-51... .|101.5 [101.6 |101.20] 1.20) 1.19) 1.08 
14% Dec. 1950... ... .|100.10}100. 16/101 00] 1.39) 1.33) 1.19 
2 % Sept. 1951-53... .|101.13|101.20)102 24] 1.61) 1.55} 1.30 
244% Mar. 1952-54... .|103.5 |103.22/105.3 | 1.72] 1.59) 1.34 
2 % Dec. 1952-54... .|101.5 |101.28)103.6 | 1.76) 1.61] 1.37 
244% Sept. 1956-59... .|101.9 |103.12/105.20] 2.09) 1.83) 1.58 
2%% June 1959-627. . .|100.1 |100.14/102.19] 2.25) 2.21} 2.00 
244% Mar. 1965-707. . .|100.25)101 26/103 .28] 2.44] 2.37) 2.23 
244% Sept. 1967-72 ...|101.1 |103.8 [106.19] 2.43) 2.29] 2.10 
24%% Dec. 1967-727. . .|100.9 [101.1 |102.31] 2.48) 2.43) 2.32 























_1 Prices represent mean of dealers’ average bid and ask quota- 
a, oe restricted for purchase by commercial banks. 

The newly established structure of prices and 
yields on medium- and long-term bonds, as shown 
in the chart, corresponds closely to that for 1944, 
which had generally prevailed since 1940. In 1945 
and early 1946 bond prices rose sharply and yields 
declined to new low levels. Although bond yields 
subsequently rose somewhat, they continued until 
recently below the war and prewar levels. Average 
yields on high-grade corporate bonds, which de- 
clined to less than 2% per cent in 1946, are now 
close to 3 per cent, the highest level since mid-1940. 
Average yields on high-grade municipal bonds, 
which are fully tax exempt, have recently risen to 
nearly 2'% per cent compared with a low of below 
1'% per cent in 1946. 

Rates on short-term Government securities, which 
were maintained during the war and early postwar 
period at close to the extremely low level that be- 
came established during the 1930’s, have recently 
risen to the highest levels since 1933. However, 
they are still very low relative to pre-depression 
years. 

Following the reduction in bond prices, purchases 
of bonds for Federal Reserve account were increased. 
In general all fully taxable issues offered and not 
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taken up by other buyers were purchased by the 
System. In the last week of December, the Federal 
Reserve portfolio of Treasury bonds increased by 
more than 1.1 billion dollars. In the same week the 
System’s holdings of bills, certificates, and notes 
declined by nearly 500 million. 

In the first week of January, market selling of 
bonds slackened sharply; Federal Reserve purchases 
declined to about 200 million dollars, while System 
holdings of notes, certificates, and bills declined by 
a total of nearly 1.1 billion. Thus for the entire 
period of nine weeks from November 5 to January 
7, Federal Rescrve holdings of Government securi- 
ties showed a net decline over 400 million dollars, 
although holdings of bonds increased by 2.4 billion. 
Thus the System’s operations drew funds from the 
money market on balance. 

During the first quarter of 1948 the Treasury 
will draw a large volume of funds from banks as 
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the result of a seasonal surplus of tax receipts over 
current expenditures. These funds will be avail- 
able for retirement of maturing debt obligations 
and, to the extent that they are used for retiring 
securities held by the Federal Reserve System, they 
will not be returned to the banks by subsequent 
expenditures. As a result banks will suffer a drain 
on their deposits and their reserves and will need 
to sell securities or to borrow in order to maintain 
their reserve positions. The Reserve System, there- 
fore, will be called upon to purchase further sub- 
stantial amounts of Government securities in this 
period, The newly established structure of prices 
for Treasury bonds assures an orderly and stable 
market for Government securities during the 
coming months. At the same time the necessity 
for banks to sell securities to maintain reserves 
should be a factor restraining further credit ex- 
pansion. 
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PROPOSAL FOR A SPECIAL RESERVE REQUIREMENT AGAINST 
THE DEMAND AND TIME DEPOSITS OF BANKS* 








In order to provide a more effective means of 
restraining inflationary expansion of bank credit, 
the Board of Governors of the Federal Reserve Sys- 
tem proposes that Congress pass legislation granting 
the System’s Federal Open Market Committee tem- 
porary authority to impose gradually as conditions 
may warrant a requirement that all commercial 
banks hold a special reserve. This reserve should 
be in addition to reserves required under existing 
laws. It should be calculated, within limits fixed 
by law, as a percentage of demand and time deposits 
and should consist of Treasury bills, certificates, or 
notes, balances with Federal Reserve Banks, cash 
or cash items, or interbank balances. 


NEED FOR THE SpecIAL ReservE REQUIREMENT 


This special requirement would make it possible 
for the Federal Reserve System to immobilize a por- 
tion of these assets. This immobilization, however, 
would be only for the purpose of preventing their 
use for the purpose of obtaining additional reserves 
to support expansion of credit to private borrowers. 
Moreover, as gold acquisitions create bank reserves, 
they could be offset by an equivalent increase in the 
special requirement. The additional requirements 
would also reduce the possible multiple expansion 
of bank credit on the basis of any increase in 
reserves. 

At present high levels of employment and output, 
further expansion of the total volume of bank 
credit is inflationary because it would increase the 
active demand for goods and services, which is 
already in excess of the productive capacity of this 
country’s existing industrial structure and labor 
force. 

So long as the public debt is as dominant a part 
of the country’s financial structure as it is at present 
the Federal Reserve System has a responsibility for 
maintaining orderly conditions in the U. S. Govern- 
ment security market. In practice this means that 
the System stands ready to purchase Government 
securities offered for sale if they are not taken by 


* Statement filed by Chairman Eccles with Committee or 
Banking and Currency of the House of Representatives, Decem- 
ber 8, 1947. This statement presents a full description of the 
proposal made by the Board of Governors of the Federal Reserve 
System for legislation requiring banks to hold a special reserve 
as a means of providing more effective limitation of further 
credit expansion. It describes the plan and discusses its opera- 
tion and probable banking effects. 
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other purchasers. Whenever the Federal Reserve 
buys Government securities, additional bank re- 
serves are created and these in turn supply the 
basis for an expansion of bank credit of more than 
six times the amount of the reserves. 

Ability of banks to increase reserves. Commer- 
cial banks currently hold about 70 billion dol- 
lars of Government securities. As is shown in the 
chart, this sum exceeds their prewar holdings by 
more than 50 billion dollars and is about three- 
fifths of total loans and investments. In addition 
to this great expansion in holdings of Government 
securities, commercial banks also have increased 
their loans and holdings of other securities. Trans- 
fer of any part of these Government securities to 
the Federal Reserve Banks creates reserves on which 
a sixfold expansion of credit can be built. The 
potential inflationary expansion of the money sup- 
ply is thus enormous. Reserves arising from gold 
acquisitions or Federal Reserve purchases of securi- 
ties from nonbank investors may add still more to 
this potential. 

The opportunity which the banks now have to 
create new reserves on their own initiative by sell- 
ing Government securities to the Federal Reserve 
System is not a long-established right, but is one of 
the heritages of war finance. In wartime the Fed- 
eral Reserve System was under obligation to pro- 
vide banks with sufficient funds to purchase Gov- 
ernment securities in excess of those sold to nonbank 
investors. After the war, the necessity of providing 
a stable and orderly market for the vast public debt 
outstanding has in effect made the Federal Reserve 
System the ultimate or residual market for Govern- 
ment securities. So long as this situation continues 
and the banks are free to use their Government 
securities to obtain reserves at will there is no effec- 
tive restraint on bank credit expansion. 

Prior to the war, the ability of banks to expand 
credit was limited by the existing supply of bank 
reserves, which was largely subject to Federal Re- 
serve control. Except during the period of large 
gold inflow which brought an excessive volume of 
reserves, the available supply of bank reserves was 
determined principally by the volume of member 
bank borrowing from the Reserve Banks or by 
Federal Reserve purchases and sales of bills and 
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securities in the open market. These open market 
operations were definitely regulated in amount so 
as to provide the supply of reserves required by the 
economy. Variations in prices and yields on Gov- 
ernment securities were an incidental result of 
these policies. 

Need for Federal Reserve support of Govern- 
ment securities market. Under present conditions 
large-scale and continuous Federal Reserve open 
market operations are essential to the maintenance 
of an orderly and relatively stable market for Gov- 
ernment securities and are a necessary adjunct of 
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adequate power to influence the potential volume 
of bank credit in the way it could before the war. 

It is illuminating to know the extent to which 
public debt has become a dominant factor in the 
country’s financial structure. The United States 
Government debt, which was never more than a 
third of private and other debt before 1941, is 
now one and a half times the remaining debt. That 
part of the public debt which is marketable amounts 
to 167 billion dollars, compared with 69 billion of 
stocks and 15 billion of non-Government bonds 
listed on the New York Stock Exchange and an 
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the Treasury’s program for managing the economy’s 
huge public debt of 260 billion dollars. The System 
often purchases and sells securities amounting to 
hundreds of millions of dollars in a week. In 
October and November System purchases totaled 
3.2 billion dollars, sales 1.2 billion, redemptions of 
maturing issues 2.1 billion, and exchanges of ma- 
turing for new issues 8.2 billion. Large-scale Fed- 
eral Reserve transactions are at times essential for 
the maintenance of a market for Government 
securities. In view of the System’s greatly enlarged 
responsibilities for the Government securities mar- 
ket and in view of the volume of such securities 
now held by banks, the System no longer has 
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estimated 13 billion of marketable securities listed 
on other stock exchanges throughout the country. 

Today, Government securities are widely held as 
liquid investments which can be readily sold and, 
thtrefore, transactions in them are likely to be fre- 
quent. This liquidity rests in considerable part 
on having the Federal Reserve System provide a 
residual, assured market for purchase and sale of 
Government securities. 

In these circumstances, it would be entirely in- 
adequate for the Federal Reserve System merely to 
revert to the prewar practice of purchasing and 
selling only definite amounts of securities, deter- 
mined solely on the basis of the economy’s need 
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for bank credit or for the purpose of offsetting the 
effects of gold or currency movements on bank 
credit. The System needs to take into account, in 
addition to other factors, conditions affecting the 
Government security market. Traditional actions 
through discount rate policy are largely irrelevant, 
because the banks have little or no occasion to 
borrow funds to maintain reserve positions so long 
as they can sell Government securities for this 
purpose. 

Since the Reserve System has to engage in con- 
stant buying and selling of U. S. Government 
securities on a large scale, the prices or rates at 
which these transactions are effected are necessarily 
determined by the System. In fact, under present 
conditions, the structure and level of interest rates 
on Government securities which the System helps 
to maintain in the market have become the prin 
cipal expression of Federal Reserve policy instead 
of the volume of purchases and sales. 

Limited effectiveness of increase in rates on Gov- 
ernment securities. Control of interest rates on 
Government securities, however, is not an effec- 
tive instrument for achieving monetary objectives. 
A moderate rise in yields on Government securi- 
ties will not prevent, and will only slightly re- 
strain, banks from selling securities in order to 
make loans. An increase in rates large enough to 
exercise real restraint on banks would generally 
be too great or too abrupt to be consistent with 
the maintenance of stable conditions in the market. 
Even an intimation that such a policy might be 
followed may lead to a flood of selling. The Sys- 
tem might find itself under the necessity to support 
the market and in the process might create more 
reserves than it would have created through meet- 
ing the demands of banks in an orderly market. 
‘This is the postwar monetary paradox. 

Purpose of special reserve. The special reserve 
proposal is designed to place some restrictions on 
the newly acquired privilege of banks to obtain at 
will more reserves on which to make more and 
more loans. It is not, as has been asserted by some 
of its critics, a revolutionary device to compel 
banks to hold Government securities. The proposal 
contains no such compulsion. If any bank chooses 
to hold the special reserve in cash or on deposit 
with another bank or with a Reserve Bank it would 
be free to do so. At the same time the proposed 
measure would not require banks to reduce their 
holdings of Government securities. 
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PROPOSAL FOR A SPECIAL RESERVE REQUIREMENT 


The proposal would give the Federal Reserve 
System no new power to interfere with bankers in 
running their own banks but it would restore to the 
System some of its previously held authority to 
exercise regulatory power over the available supply 
of bank reserves. There is nothing new or revo- 
lutionary in that. 

Under the proposed authority it would be possi- 
ble to insulate a part of the Government securities 
market from private credit and permit the Federal 
Reserve System to use open market operations and 
discount rates more freely to affect conditions in 
the private credit market. Thus, the authority 
would make it possible to limit the volume and 
raise the cost of private credit without necessarily 
increasing the interest cost to the Government on 
an important part of the large public debt out- 
standing. 


FEATURES OF THE SpEcIAL REsERVE PLAN 


Special features of the proposed temporary au- 
thority may be briefly summarized as follows: 


(1) Banks subject to the provisions would be 
required, in addition to their regular re- 
serves, to hold a special reserve consisting 
of: 

(a) Obligations of the United States in 
the form of Treasury bills, certifi- 
cates and notes (with original ma- 
turities of 2 years or less); or 


(b) Cash items, as defined in the next 
paragraph, to the extent that their 
total exceeds 20 per cent of gross 
demand deposits plus 6 per cent of 
time deposits. 


(2) For this purpose cash items would include 

the following: 

(a) Balances with Reserve Banks, includ- 
ing statutory required reserves. 

(b) Coin and currency. 

(c) Cash items in process of collection. 

(d) Balances due from in excess of bal- 
ances due to banks in the United 
States. 


(3) The special reserve requirement would apply 
to both demand and time deposits and 
would be subject to a maximum limit fixed 
by statute. A maximum of 25 per cent of 
gross demand deposits and a maximum of 
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10 per cent of time deposits will probably 
be adequate for the temporary period 
covered by the proposed statute. 


(4) The requirement would apply to all banks 
receiving demand deposits, including 
member banks of the Federal Reserve 
System and nonmember banks—insured 
and noninsured. It would not apply, how- 
ever, to banks that do exclusively a savings 
business. 


(5) The power to impose and to vary the special 
reserve requirement would be vested in the 
Federal Open Market Committee and 
would be limited by law to a temporary 
period of three years. 


(6) The requirement would be_ introduced 
gradually as credit conditions warrant. 
The authorizing statute could provide that, 
after a special reserve has been established 
of 10 per cent against gross demand de- 
posits and 4 per cent against time deposits, 
further changes would not exceed 5 per 
cent of gross demand deposits and 2 per 
cent of time deposits at one time. Ample 
notice should be given before the effective 
date of the initial application of the re- 
quirement, or of subsequent changes, to 
allow banks adequate time to make ad- 
justments. 


(7) The following considerations should deter- 
mine the timing of the introduction of, or 
changes in, the special reserve require- 
ment: 


(a) The volume and ownership of special 
reserve assets and of other assets 
readily cohvertible into eligible 
assets; 


(b) Past and prospective gold movements, 
currency fluctuations, or other fac- 
tors causing changes in the volume 
of bank reserves; 


(c) Conditions in the Government securi- 
ties market; 


(d) The general credit situation. 


(8) Special reserves and requirements would be 
computed on a daily average basis for 
monthly periods, or for other periods by 
classes of banks as the Open Market Com- 
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mittee might prescribe. The penalty 
against average deficiencies in the require- 
ment would be one-half per cent per 
month, payable to the United States. 


(9) The Federal Open Market Committee would 
be authorized to issue regulations govern- 
ing the administration of the requirement, 
to require necessary reports, and to dele- 
gate administration with respect to non- 
member banks to other appropriate Fed- 
eral or State banking agencies. 


OPERATION OF THE PROPOSAL 


Establishment of the special reserve requirement 
would accomplish two principal purposes: (1) it 
would reduce the amount of Government securi- 
ties that banks would be willing to sell to obtain 
additional reserves; and (2) it would decrease the 
ratio of multiple credit expansion on the basis of a 
given amount of reserves. These results could be 
accomplished without reducing the volume of earn- 
ing assets of banks. 

Reduced availability of secondary reserve assets. 
The special reserve requirement would not de- 
prive banks of any earning assets but would re- 
duce the available amount of highly liquid and 
readily salable assets which banks hold as secondary 
reserves to meet losses of deposits and new credit 
demands. Because of the reduction in these operat- 
ing secondary reserves, banks would be less willing 
to sell Government securities held in excess of the 
requirement in order to acquire higher-yielding 
loan or investment assets. Thus, an effect of the 
special reserve requirement would be to reduce the 
creation of new reserves and expansion of bank 
credit through sale of Government securities to the 
Federal Reserve. 

Lower multiple-expansion ratio. Reduction in 
the ratio of multiple credit expansion on the basis 
of any addition to the supply of reserves would be 
an important effect of the special reserve require- 
ment. How great a reduction from the present 
ratio of six or more to one would result from the 
proposal will depend on the percentage requirement 
established. It would also depend on the banks’ 
holdings of assets eligible for the special reserve 
and their ability to acquire them from sources other 
than the Federal Reserve. It is not feasible to esti- 
mate the extent of the reduction in the ratio—but 
under present conditions—with the easiest source of 


17 





the needed reserve material being the Federal Re- 
serve Banks—the ratio, at the maximum required 
rate of special reserve, may conceivably decline from 
the present figure of 6 to as low as 244. 

Influence of existence of power to impose re- 
quirement. The existence of power to impose a 
special reserve requirement would itself exert a 
strong restraining influence on bank credit expan- 
sion. Banks would need to guide their policies with 
an eye to the possible imposition of the requirement. 
The extent of use of the special reserve requirement 
would necessarily depend on developments in the 
general credit situation. 

Reinforcement of other instruments of credit regu- 
Other instruments of Federal Reserve 
policy could be so used as to facilitate adjustment 
to the new requirement and subsequently would be 
employed to apply such additional restrictions or 
such easing as the general credit situation might re- 
quire. From the monetary point of view the prin- 
cipal purpose of the proposed new requirement is 
to make possible the more effective use of the exist- 
ing instruments in offsetting changes in bank re- 
serves—particularly open market operations and dis- 
count rates—without seriously upsetting the Gov- 
ernment securities market and unduly raising the 
interest cost on the public debt. 

The Federal Open Market Committee, which 
would have authority to apply and vary the re- 
quirement, is composed of all seven members of the 
Board of Governors of the Federal Reserve System 
and five representatives of the Federal Reserve 
Banks. The Committee’s present authority covers 
the System’s Government security and other open 
market operations. The use of the proposed special 
reserve requirement would be closely related to 
these operations. 

Bank lending for essential needs not prevented. 


lation. 


Restraints on further bank credit expansion by 
the proposed requirement, supplemented as the 
situation may warrant by other credit control meas- 
ures, would not prevent the accommodation by 
banks of the economy’s essential credit needs. The 
additional reserve requirement, however, would put 
the banks under pressure to attempt to meet essen- 
tial credit demands out of existing loanable funds. 
To expand loans, banks would need to sell securi- 
ties of types that might be bought by other inves- 
tors, rather than short-term Government securities 
which under present conditions are purchased prin- 
cipally by the Reserve Banks. 
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ADVANTAGES OF THE PRroposaL 

Rise in interest rates largely limited to private 
credit. The proposed measure has many important 
advantages over alternative means of curbing credit 
expansion. It is frequently suggested that restraint 
on further bank credit expansion could be accom- 
plished by allowing short-term interest rates, both 
on public and on private credit, to rise substantially, 
thus increasing the cost of borrowing and thereby 
seeking to deter borrowing. It is doubtful that 
such a policy would effectively deter borrowing, 
and, in any event, it would greatly increase the 
cost to the Government of carrying the public debt 
and might have disruptive effects on the Govern- 
ment securities market. Under the proposed au- 
thority, interest on private credit could be raised 
without increasing rates on Government securities. 
In other words, the higher rates would be paid by 
those who are currently engaged in inflationary bor- 
rowing and who might be deterred by them. These 
rates would not be paid by the Government, which 
is reducing its indebtedness. 

Restraint on lender. Restriction of inflationary 
expansion of total bank credit to private borrowers 
can be more effective if the restraint is placed 
primarily on the lender. Under present conditions, 
even such a substantial rise in short-term interest 
rates as one or two percentage points would not 
deter many borrowers, and might encourage further 
lending because of the additional profit inducement 
to the lender. Under the proposed measure, the re- 
straint is placed primarily upon the lender, that is, 
the banking system. By limiting the ability of 
the banks to make credit available, the proposal 
would thus be a retarding influence on further 
bank credit expansion. As already stated, banks 
would not only charge more for loans they make 
to private borrowers but would be more cautious 
in extending such loans. The latter may be a more 
important restraint than the former. Higher 
rates are not an effective deterrent in boom condi- 
tions but difficulty in obtaining credit is a powerful 
restraining influence. 

Preferable to increase in regular reserve require- 
ments. Jt has been suggested that the same re- 
sult might be achieved by an increase in existing 
basic reserve requirements of banks. If this were 
done, however, banks would have to meet the in- 
crease by selling Government securities, which the 
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Federal Reserve System would have to buy in 
order to supply the needed reserves. This would 
decrease the banks’ earning assets and their earn- 
ings, whereas the proposed special reserve measure 
would enable them to retain earning assets. The 
continued profitability of bank operations is essen- 
tial if the banks are to meet their increasing costs 
and build up adequate reserves while serving their 
communities constructively. 

To increase primary reserve requirements would 
also raise difficult jurisdictional, legal, and adminis- 
trative problems with reference to nonmember 
banks, whereas the specific form of the proposed 
special reserve requirement, as more fully de- 
scribed in the next section, is designed to fit the 
sort of banking system that exists in this country 
without alterations in its structure or drastic changes 
in its customary methods of operation. Banks that 
are not members of the Federal Reserve System 
would have to be included. Limitation of the 
requirement to member banks only would seriously 
weaken the Federal Reserve System by giving a 
great advantage to nonmembership and _there- 
fore would make the measure ineffective, as well as 
inequitable. The new measure, as proposed, would 
assure equitable treatment of individual banks and 
groups of banks without requiring that all banks 
become subject to a single authority. The pro- 
posed requirement would also make use of the 
practice of interbank deposits without interfering 
with the system of correspondent relations. 

In summary, the proposal would require banks 
to hold a large portion of the Government securities 
which they were encouraged and permitted to buy 
to aid in war finance and still allow them to meet 
all essential credit needs of the economy. It would 
assure the maintenance of a high degree of liquidity 
and safety in the banking system during a period 
of rapid and uncertain economic change. It would 
not necessitate changes in existing banking struc- 
ture or procedures, 

The Board believes that the proposed plan is the 
most effective and practical method of dealing 
with the present monetary and credit situation be- 
cause it assures that the pressures will be exerted 
at the places where restraint on bank credit ex- 
pansion is needed, namely, in the field of private 
loans. At the same time the plan will protect the 
interests of the Government, the general public, 
and the basking system. 
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ForMULA FOR COMPUTING THE SpEcIAL REsERVE 
REQUIREMENT 


As explained earlier, the special reserve require- 
ment might be placed as high as 25 per cent of 
demand deposits and 10 per cent of time deposits 
or at some lower level. The assets that would be 
counted as special reserves include Treasury bills, 
certificates of indebtedness, and notes having orig- 
inal maturities not exceeding two years, as well as 
certain specified nonearning or cash assets in ex- 
cess of 20 per cent of demand deposits and 6 per 
cent of time deposits. This deduction makes a 
uniform allowance for required regular reserves 
and other customary operating funds of banks. 
Computation of the formula is illustrated in Table 1. 

Reasons for selection of Government securities 
to be included in special reserve. Only Treasury 
bills, certificates, and short-term notes are pro- 
posed for inclusion in the special reserve and 
other Government securities are eliminated for a 
number of reasons. The volume of bills, certifi- 
cates, and notes can be more easily limited to rela- 
tively stable amounts. Inclusion of Government 
bonds within one or two years of maturity or call 
dates would result in wider variability in the total 
outstanding amount of eligible reserve assets. 
To include all Government securities would make 
necessary a very high reserve requirement in order 
to be an effective restraint. Since banks holding 
deposits subject to withdrawal on demand or short 
notice should maintain a high degree of liquidity, 
securities which are short term at issuance are more 
appropriate assets for them to hold as reserves. 

The inclusion of longer-term, higher-rate secur- 
ities in the formula would make it possible for 
banks to continue to shift their lower-rate issues 
to the Federal Reserve and to purchase higher-rate 
bonds in the market. Unless requirements were 
very high most banks would have an excess of spe- 
cial reserve assets and could sell short-term securities 
to the Reserve System. Limitation of the require- 
ment to bills, certificates, and notes with low 
coupon rates would make it necessary for banks 
to sell their higher-rate issues in order to expand 
loans. This would be more of a discouragement to 
lending than sale of low-rate, short-term issues and 
also the higher-rate issues would be bought more 
readily by others than the Federal Reserve. Finally, 
the limitation would improve the market demand 
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for reserve-eligible issues and help to maintain a 
lower rate on short-term Government borrowing 
without lowering long-term interest rates, which 
are an important source of income for investors of 
savings. 

Reasons for including cash assets. The pro- 


posed eligible cash assets include balances with the 
Federal Reserve Banks, coin and currency, cash 
items in process of collection, and balances due 
from, in excess of balances due to, other banks in 
the United States. However, only the excess of 
the sum of these items over an amount needed for 
required reserves and for other operating funds 
customarily held by banks would be counted 
in the special reserve. A level of 20 per cent of 
gross demand deposits, and 6 per cent of time de- 
posits, uniform for all banks, is proposed as an 
equitable statutory amount for these customary 
operating funds. What the banks hold above this 
amount will be eligible to count as special re- 
serves, but banks holding smaller amounts would 
not be required to increase their holdings, if legal 
basic reserve requirements are met. Banks of all 
classes typically hold these cash items in an 
aggregate amount equal to the sum of about 25 
per cent of gross demand deposits and 6 per cent 
of time deposits. 

Provision in the formula for some ,margin of 
cash assets, as well as the specified short-term Gov- 
ernment securities, is desirable to accomplish the 
purposes of the special reserve authority. Con- 
fining the eligible special reserve assets to Govern- 
ment securities would cause difficulties to banks 
obtaining new funds and not holding adequate 
amounts of the required securities; they should be 
permitted to count their cash as reserves until they 
could acquire, or in case they could not acquire, 
Treasury bills, certificates, or notes. Banks ought 
not to be compelled to buy such short-term se- 
curities in order to meet the proposed special re- 
serve requirement, if for operating reasons they 
prefer to hold excess cash assets. Cash holdings, 
moreover, are even more effective in meeting the 
purposes of the requirement. From the standpoint 
of avoiding credit expansion, a formula limited to 
short-term Government securities would be less 
effective than one which includes cash in the spe- 
cial reserve. 

Allowance for differences in banking laws and 
procedures. An equitable formula should allow 
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for the great variations that exist among groups 
of banks with respect to basic reserve require- 
ments and with respect to holding of different 
types of cash assets, without interfering unduly 
with these requirements and practices. If the re- 
quirement were limited to member banks, only 
excess reserve balances at Federal Reserve Banks 
and the specified Government securities might be 
allowed to count as special reserves. Reserve re- 
quirements for nonmember banks, however, not 
only differ from those for member banks but also 
vary from State to State. For nonmember State 
banks, balances due from banks constitute the 
major part of reserves required by State law, and 
the excess of such balances over statutory require- 
ments comprise other operating funds, or secondary 
reserves. Member banks hold their required re- 
serves, and perhaps some excess, on balances with 
the Federal Reserve Banks, but member banks also 
hold balances with correspondent banks as part 


of their operating or secondary reserve funds. Both 


nonmember and member banks would undoubtedly 
prefer to continue the practice of holding part of 
their operating funds as balances due from other 
banks. 

Permitting banks to count all of their balances 
due from other banks in cash items eligible as spe- 
cial reserve assets would present an opportunity for 
building up fictitious reserves through the pyra- 
miding of interbank balances by multiple exchange 
of deposits among banks. To prevent such a de- 
velopment, insofar as practicable, the special reserve 
plan would permit balances due from other banks. 
to be counted as eligible assets only to the extent 
that they exceed balances due to other banks. Any 
other treatment of interbank deposits would invite 
evasion and jeopardize the objectives of the plan. 

The proposed formula for the computation of 
cash assets eligible for satisfying the special reserve 
requirement treats member and nonmember banks 
alike, insofar as differences in practices and laws 
permit. It avoids interference with established cor- 
respondent relations, and, in fact, makes use of 
these relations. In the interests of administrative 
simplicity, the proposed formula is uniform for 


all banks. 
AVAILABILITY oF SpEcIAL ReEsERVE AssETs 


The formula and its application to certain broad 
groups of insured banks, using aggregate figures as 
of June 30, 1947, is illustrated in Table 1. 
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ILLusTRATIVE CoMPUTATION OF SpEcIAL ReEseRvE Assets, JUNE 30, 1947 


[Based on aggregate figures in millions of dollars, by groups of banks] 





























Member banks 
Non- 
Assets Central reserve city me | 
Reserve ener 
city Country banks 
New York| Chicago 
1. Gross demand deposits... . ’ ‘ eet Se 22 ,683 5,037 31,983 27,659 11,891 
2. Time deposits..... - wit 1,459 871 11,269 14,475 6,349 
3. Coin and currency. "er a= atte tlele now onaaaiey wile 123 36 470 780 395 
4. Cash items in process of collection......-. 2... 00... scence eee eues 1,884 | 349 2,623 834 124 
5. Excess of demand balances due from over demand deposits due to other 
I i ne ee aes EE. ce Ee oak beds othe cae ae 2,546 2,765 
4. Balances with Federal Reserve Banks. 4,166 973 6,274 See. Ertuwidesss 
Se t& Y (A Ud ARR er rs yoere re co 6,173 1,357 9,367 8,787 3,284 
8. Deduct 20% of gross demand deposits ‘plus 6% of time deposits 4,624 1,060 7,073 6,400 2,759 
9, Excess cash assets! (7 —8)............... wil Foals-uei’nd Geer 1,549 298 2,294 2,387 525 
410. Treasury bills, certificates, and notes. ; id 2,015 606 4,874 5,191 2,932 
11. Total special reserve assets! (9+10)......... 0.66005 0e eee ees 3,564 904 7,168 7,578 3,457 
12. Special reserve required at given percentages: 
a. 10% against demand and 4% against time deposits........... 2,327 539 3,649 3,345 1,443 
b. Maximum of 25% against demand and 10% against time deposits. . 5,817 1,346 9,123 8,362 3,608 
13. Deficiency or excess of special reserve assets:! 5 
a. With 10% against demand and 4% against time deposits.........| +1,237 +365 +3,519 +4 ,234 +2,014 
b. With 25% against demand and 10% against time deposits....... —2,253 —443 —1,954 —784 —151 
14. yen deficiency or excess of special reserve assets to demand 
eposits: 
a. With 10% against demand and 4% against time deposits. . ‘ +5.5 +7.2 +11.0 +15.3 +16.9 
b. With 25% against demand and 10% against time deposits. . a) —9.9 —8.8 —6.1 —2.8 -1.3 




















1 Figures shown for these items are computed on the basis of aggregates by groups of banks for the country as a whole; totals of figures 
computed separately for individual banks or from aggregates by districts would show somewhat different amounts of available cash assets 


for some of the groups. 


Differences by groups of banks. The table shows 
that banks in each major group have an excess 
of cash assets over the minimum allowance 
and also have more than enough special reserve 
assets available to meet a requirement established 
at 10 per cent against gross demand deposits and 
4 per cent against time deposits. At the statutory 
maximum suggested for the requirement—namely 
25 per cent against demand deposits and 10 per 
cent against time deposits—the different groups 
show deficiencies in holdings of eligible assets 
of varying percentage amounts. New York City 
banks held the smallest amounts of eligible assets 
relative to their deposits, while country member 
and nonmember banks held the largest amounts. 

The variation in the percentages of deficiency 
or excess in special reserve assets at the selected 
levels is still wider, of course, when studied by 
groups of banks according to Federal Reserve Dis- 
tricts. This point is illustrated in Table 2, 
which is also based on figures for June 30, 1947. 
Each group in each district would be able to meet 
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the lower level of requirements used. Data for 
individual banks would show even greater differ- 
ences than appear for the groups of banks in Table 
2, and some banks might have deficiencies in hold- 
ings of eligible assets even at the lower requirement 
level. 

Adequate supply of special-reserve and other 
liquid assets. [In considering the deficiencies in 
eligible special reserve assets. that banks might 
confront at certain requirement levels, it must be 
remembered that banks hold substantial amounts of 
short-term Government bonds that may eventually 
be refunded by the Treasury into eligible assets 
or that could be converted through the market 
into such assets. In general the Federal Reserve 
would purchase the bonds and seli banks reserve- 
eligible securities. Holdings of short-term bonds as 
percentages of gross demand deposits at mid-1947 
are also shown in Table 2. 

According to figures relating to the owner- 
ship of the public debt on September 30, 1947, 
shown in Table 3, all commercial banks hold 
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about 15 billion dollars of Treasury bills, certifi- 
cates, and notes,’ and in addition 6 billion of 
bonds due or callable within one year and 30 bil- 
lion due or callable within one to five years. These 
holdings were widely distributed among individual 

1 For simplicity of computation these figures include some 
notes which had original maturities of over 2 years and there- 
fore would not be eligible as special reserve assets under the 


proposal. These, however, mature shortly and in any event 
could be readily shifted into reserve-eligible securities. 


banks. As these bonds mature or are called they 
may be refunded by the Treasury through issuance 
of securities eligible to be held as special reserves. 
The amount of Treasury bills, certificates, and notes 
issued can be made to depend on the need of the 
banking system and the demand for such assets. 
As Table 3 indicates, moreover, the Federal Re- 
serve System holds 22 billion dollars of Treasury 
bills, certificates, and notes, which banks could 
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Ratios or AvaiLaBLe SpéciaL Reserve Assets AND SHorRT-TERM TreaAsuRY Bonps to Gross DemMaNp Deposits, ALL 
INsuRED CoMMERCIAL Banks, June 30, 1947 





Percentage of gross demand deposits 


























Deficiency or excess of 
} special reserve assets Treasury bonds due 
Bank group if requirements are or callable ? 
Treasury Total 
bills, Excess special 
certificates, | cash assets! reserve 25% of 10% of 
and notes assets demand and | demand and Within Within 
10% of time | 4% of time 1 year 1-5 years 
deposits deposits 
Central reserve city member banks 
i MC: 2. nw eskeces , 8.9 6.8 15.7 —- 9.9 + 27.8 
SE scicccciigecs r 8 5.9 17 — 8.8 +7 4.2 23.4 
Reserve city member banks 
NG ch cade ceases weber 10.3 rae 17.5 — 8.6 + 7.1 5.1 18.3 
ST, ccacbeces aoe ‘ 9.3 9.4 18.7 —11.8 + 6.5 3.$ 31.7 
Philadelphia. ..... : ; ; 6.7 8.3 14.9 —11.3 + 4.4 1.5 22.6 
Ss tetstcivecetneads 8.0 6.4 14.4 | —14.2 + 3.0 Pee 33.7 
Richmond....... i one 12.9 7.4 20.3 —- 7.0 + 9.4 2.5 32.5 
Ms. « cecseces + 14.4 8.7 23.2 | —- 3.9 +12.3 3.3 20.0 
Cs. cane sé ‘ 20.6 7.1 27.7 —- 2.7 +15.5 5.9 36.9 
bo earn ; 10.3 6.3 16.6 —10.2 + 5.9 5.1 24.2 
Minneapolis. .... woe 8.8 7.3 16.1 j —10.7 + 5.4 3.7 28.0 
NE GIN able wh des waewe 16.8 6.0 22.7 — 3.7 +12.2 4.8 19.1 
Bia ad baacwia'a cope 13.3 6.1 19.4 — 7.1 + 8.8 Ss 18.4 
San Francisco... .. wah 22.9 7.6 30.5 - 9 +17.9 6.1 31.3 
ee ae ae 15.2 7.2 22.4 — 6.1 +11.0 4.9 27.8 
Country member banks | 
I as oe a6 12.6 6.4 18.9 —11.1 + 6.9 5.0 37.3 
New York....... , 12.7 9.3 21.9 —-11.5 + 8.6 4.3 45.7 
Philadelphia. ... . : 18.7 10.1 28.8 — 4.4 +15.5 5.0 41.4 
Cleveland..... . ; 17.8 11.1 28.9 — 3.5 +15.9 4.8 40.2 
Richmond...... re - 17.0 8.5 25.5 | —- 3.9 +13.8 4.3 31.8 
PS so dees pveee. 19.7 5.1 24.8 | — 3.3 +13.6 3.9 25.0 
Chicago. .....: ; 21.6 10.5 32.1 | + .6 +19.5 5.9 41.8 
ee See ‘ 21.7 3.8 25.5 — 3.2 +14.0 4.0 28.7 
Minneapolis. . . ten 23.8 6.4 30.2 - .3 +18.0 7.3 39.8 
Kansas City.... 3 , 26.1 9.6 35.8 + 9.3 +25.2 3.2 18.8 
geste a < 21.3 11.1 32.4 + 6.6 +22.1 2.9 16.7 
San Francisco... v 17.6 7.9 25.5 } -—- 4.9 +13.3 6.9 33.9 
J 8S —_ 18.8 8.6 27.4 — 2.8 +15.3 4.7 34.3 
Nonmember insured commerical banks 
Ee Sa was 19.2 1.2 20.3 —15.8 + 5.9 5.6 41.5 
ee ed 15.1 1.7 16.8 —16.2 + 3.6 4.5 39.9 
Philadelphia....... 20.9 + 21.2 —11.1 + 8.3 3.8 35.6 
CES . oS:4600 0.0 22.0 4.8 26.8 — 6.3 +13.5 4.6 37.6 
Richmond........ ‘ 20.4 om 20.6 — 9.2 + 8.7 5.8 29.5 
Ss i wes « i — ae.2 6.8 32.0 + 3.8 +20.7 3.0 22.9 
Ss. vemane 29.0 5.9 34.9 + 3.1 +22.2 4.6 39.8 
Pe, BA. aie ows eos 25.0 4.7 29.7 + 2.7 +18.9 2.2 22.5 
Minneapolis. ..... 39.6 3.9 43.5 +12.8 +31.2 6.4 32.5 
Kansas City..... 28.0 7.3 35.3 + 8.6 +24.6 2.9 20.5 
ae ‘ 16.5 10.4 27.0 + .8 +16.5 9 18.3 
San Francisco... exes 19.6 6 20.1 —16.6 + 5.5 7.7 39.3 
is kee 24.7 4 29.1 — 1.3 +16.9 4.2 31.0 
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6 per cent of time deposits. 


~ Total of (1) balances with Federal Reserve Banks, (2) excess of demand balances due from over demand deposits due to banks in 
United States, (3) coin and currency, and (4) cash items in process of collection, less (5) the sum of 20 per cent of demand deposits and 


2 These ratios are based on estimated holdings of such Treasury bonds. 
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OwneERSHIP OF MARKETABLE UNITED States GOVERNMENT SECURITIES 


{In millions of dollars as of September 30, 1947] 





Investor group 














Commercial banks............ he awd 0» baN4S o belt p eww? Eom 
Federal Reserve Banks..............-... ‘ ye 
U. S. Government agencies and trust funds. . 
ee ae ee er igi 








Type of security 
Total! _ Treasury bonds maturing or callable 
ills, a 
certificates, 

and notes Within Within 1-5 After 

1 year years 5 years 

68 ,892 14,966 5,583 30 , 300 18 ,043 
22,329 21,610 177 403 140 
4,387 81 50 362 23,858 
72,338 11,801 1,502 7,258 251,647 
167 ,946 48,458 7,312 38 ,323 73 ,688 

















Data estimated on the basis of the Treasury Survey of Ownership of Securities issued and guaranteed by the United States. 

1 Total includes postal savings and prewar bonds not shown in breakdown by issues. 

2? Most of the bonds due or callable after 5 years held by Government agencies and about 45 billion dollars of those held by other 
investors are not eligible for purchase by banks. About 7 billion dollars of these bonds may be acquired by banks. 


acquire by selling to the System other Govern- 
ment securities. About 12 billion dollars of eligible 
obligations are also held by nonbank investors, 
and these might be bought by banks. Thus the 
total of Treasury bills, certificates, and notes out- 
standing is nearly 50 billion, compared with gross 
demand deposits at commercial banks of 100 bil- 
lion. The amount of such securities outstanding 
may be decreased through debt retirement or in- 
creased through refunding of bonds. It is esti- 
mated that, after allowing for probable reduction 
in total marketable debt and for refunding of all 


other retired issues into reserve-eligible securities, 
the total amount of such securities outstanding will 
continue fairly close to the present level for the 
next three years. The amounts held by banks may 
be increased by purchases from other holders. 

Thus banks could readily obtain enough bills, 
certificates, and notes to meet a special reserve re- 
quirement of 25 per cent. They could still hold 
substantial amounts of short-term securities as 
secondary reserves free for operating purposes, but 
the amount of such freely available funds could 
be materially reduced by the requirement. 
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BANKING ASSETS AND THE MONEY SUPPLY SINCE 1929: 
by 


Morris A. CopELanp AND Dante H. Britt 


At the end of 1939 the cash balances (currency 
and deposits) held by businesses and individuals 
plus their holdings of liquid assets in the form of 
United States Government securities were equal 
to about two-thirds the then annual rate of 99 billion 
dollars for gross national product. Shortly before 
V-J] Day, when the annual rate of gross national 
product amounted to almost 220 billion dollars, this 
ratio, reflecting chiefly the exigencies of war financ- 
ing, had risen to somewhat over 90 per cent. In mid- 
1947 it was close to 100 per cent of a gross product 
amounting to 226 billion dollars on an annual basis. 

The wartime increase tm the ratio of these liquid 
assets to gross national product reflected chiefly a 
growth in the holdings of United States Govern- 
ment securities. When only cash balances of busi- 
nesses and individuals are considered, the ratio of 
these to gross product was a little over one-half 
at the end of 1939 and only slightly higher by V-] 
Day. Since the end of the war, cash balances have 
increased substantially; their current ratio to na- 
tional product is nearly two-thirds. 

The marked increase from V-J Day to the end 
of 1946 in individuals’ holdings of currency and 
deposits was accompanied by a fairly steady growth 
in their holdings of Government securities. In the 
case of businesses, however, there was a substantial 
liquidation in holdings of Government securities 
while cash balances have increased but slightly since 
V-J Day. 

The monetary problems involved in the quantity 
of cash and other liquid assets held by the public, 
and in recent changes in bank credit which affect 
these holdings, have been the subject of extensive 
consideration. In such consideration it has proved 
helpful to have what amounts to a consolidated con- 
dition statement for the banking system as a whole, 
relating the currency and deposit liabilities of the 
banking system to banking assets (net of interbank 
items).? 

1 This article was prepared by the authors as a part of a 
study of current money flows which they have been conducting 
for the Board’s Division of Research and Statistics. The 
original exploratory study of money flows was conducted by the 
National Bureau of Economic Research at the suggestion of the 
Committee for Economic Development and with the support 
of a grant by that Committee. 

* Information of this kind has from time to time been pre- 
sented in the Federal Reserve BuLLetin and the Annual Report 


of the Board of Governors. See, for example, the Annual Report 
for 1946, p. 23. 
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ConsoLipATED CoNDITION STATEMENT FOR THE 
BANKING SysTEM 


The purpose of the present article is to provide 
in systematic retrospect a picture of the condition 
of the banking system as a whole, and to present 
it in a form that will facilitate relating it on the 
one hand to information on the liquid asset hold- 
ings of the public and on the other to the familiar 
table “Member Bank Reserves, Reserve Bank Credit, 
and Related Items.” 

Table I on the following page presents a con- 
solidated condition statement for the banking sys- 
tem. It covers all commercial and mutual savings 
banks in the continental United States, the Federal 
Reserve Banks, and four Federal Government funds. 
The four Government funds are: the gold account, 
the Treasury currency account, the Postal Savings 
System, and the Exchange Stabilization Fund. 

The banking system’s assets consist of the mone- 
tary gold stock, the technical item “Treasury cur- 
rency” (a major component of which is the mone- 
tary silver stock*), and earning assets (loans, Gov- 
ernment securities, and other investments). Inter- 
bank loans and the capital stock of Federal Reserve 
Banks held by member banks are of course elimi- 
nated in preparing the consolidated statement. 

The first three currency and deposit liability 
items given in the table are as thev appear in the 
familiar table “Adjusted Deposits of all Banks and 
Currency outside Banks.” The item “Adjusted 
Government deposits and Treasury cash” may be 
taken as portraying approximately the balance in 
the general fund of the Treasury from a bank-record 
viewpoint. 

Total currency and deposit liabilities of the 
banking system can only increase or decrease to the 
extent that there are corresponding changes in gold 
or earning assets, or less importantly, corresponding 
changes in Treasury currency or offsetting changes 
in capital and miscellaneous accounts, net. The 
principal changes in the condition of the banking 
system as a whole as indicated in Table 1 may be 
briefly reviewed. 

8 Treasury currency includes the silver bullion and silver 
dollars held by the Treasury as a reserve against its currenc 
liabilities (included in Column 7 of Table 1 and in bank vault 


cash). It does not include the silver bullion (valued at cost) 
in the general fund of the Treasury. 


Feperat Reserve BULLETIN 





aa iak 





Set SRE ob 





4 
og 
oc 
os 
‘@ 
‘7, 
aa 


ees 





ciated wo owwaie Bid 


tae ar i ea at Ae be Ri es Lah 


is 





BANKING ASSETS AND THE MONEY SUPPLY SINCE 1929 





Tasre | 


ConsoLIpATED ConpDITION STATEMENT FOR THE BANKING SYSTEM 
{In billions of dollars] 




















(1) (2) (3) (4) (5) (6) (7) (8) (9) | (10) (11) (12) (13) 
Assets Liabilities and capital accounts 
Total 
assets = 
total Adjusted 

End of month U.S. liabil- Cur- Ad- Time U. S. Total | Capital 

Gov- Other | Treas- ities rency | justed and Govern-| Net cur- and 
Gold ern- Loans | secur- ury and out- de- Postal ment | foreign| rency | miscel- 
stock | ment ities cur- capital side mand | Savings | deposits} bank and laneous 

secur- rency |jaccounts|| banks de- System and bal- | deposit} ac- 
ities * posits | deposits |Treasury| ances | liabil- | counts, 

cash ities net 
June 1929........ 4.0 5.7 41.1 11.7 2.0 64.5 3.6 22.5 28.6 0.6 0.4 55.8 8.8 
June 1933........ 4.0 10.3 22.0 9.7 2.3 48.3 4.8 14.4 21.7 a.m 0.1 42.0 6.4 
December 1936... 11.3 21.1 21.3 10.4 2.5 66.6 5.5 25.5 25.4 1.7 0.5 58.6 | 8.0 
June 1937........ 12.3 20.6 22.4 10.1 2.6 67.9 3.s 25.2 25.9 2.3 0.7 59.7 8.3 
December 1937 12.8 20.3 22.0 9.6 2.6 67.3 5.6 24.0 26.2 2.F¥ 0.6 59.1 8.2 
June 1938........} 13.0 20.4 21.0 9.4 2.7 66.4 5.4 24.3 26.2 1.9 0.3 58.2 8.3 
December 1938... 14.5 21.7 21.2 9.5 2.8 69.7 5.8 26.0 26.3 2.6 0.6 61.3 8.4 
June 1939........} 16.1 22.5 21.3 9.4 2.9 72.2 6.0 27.4 26.8 2.4 1.0 63.6 8.6 
December 1939. 17.6 23.1 22.2 9.2 3.0 75.0 6.4 29.8 27.1 2.0 a 66.5 8.5 
December 1940... 22.0 24.4 23.7 9.3 3.1 82.5 7.3 34.9 27.7 1.4 1.9 73.3 9.2 
December 1941 28.7 29.0 26.6 8.9 3.2 90.5 9.6 39.0 27.7 3.1 1.5 80.9 9.6 
December 1942 22.7 53.5 23.9 8.1 3.6 111.9 13.9 48.9 28.4 9.5 1.6 | 102.4 9.5 
December 1943 21.9 79.2 23.6 i. 4.1 136.1 18.8 60.8 32.7 11.4 2.3 | 126.0 10.0 
December 1944 20.6 | 107.0 26.0 7.4 4.1 165.1 23.5 66.9 39.8 21.6 2.2 | 154.0 11.1 
June 1945........ 20.2 | 118.0 27.9 7.8 4.1 178.2 25.1 69.1 44.3 25.3 2.4 | 166.1 12.1 
December 1945....| 20.1 | 128.4 30.4 8.4 4.3 191.6 26.5 75.9 48.5 25.9 2.1 | 178.8 12.8 
June 1946........ 20.3 | 122.7 31.6 9.0 4.5 188.1 26.5 79.5 51.8 14.5 1.9 | 174.2 13.9 
December 1946... 20.5 | 113.1 35.8 9.3 4.6 183.3 26.7 83.3 54.0 3.8 1.9 | 169.7 13.6 
March 1947.......} 20.5 | 110.9 37.1 9.6 4.6 182.6 26.1 80.4 54.8 6.9 1.8 | 170.0 12.6 
June 1947........} 241.3 | 107.9 38.4 9.9 4.6 181.9 26.3 82.3 55.5 3.2 1.7 | 169.0 12.9 
September 1947 '.. 22.0 |7108.3 | 740.2 | 710.3 4.6 185.3 926.3 | 784.2 755.9 73.5 71.8 |7171.7 P13.6 












































® Preliminary. 
1 As of Sept. 24, except for data from Table 4. 


2 Holdings of not fully guaranteed securities of Government agencies are included in Col. 4. 


Note.—The relationship of data in this table to data in tables at the end of this article is given below: 
Cols. 1, 5, and 7 equal Cols. 1, 3, and 9 respectively in Table 2. 


Col. 8 equals Col. 4 in Table 3. 
Col. 9 equals Col. 5 in Table 3 plus Col. 6 in Table 4. 


Col. 2 plus Col. 3 plus Col. 4 equals Col. 2 in Table 2 plus Col. 1 in Table 3 plus Col. 3 in Table 4. 
Col. 10 equals Col. 10 in Table 2 plus Col. 6 in Table 3 minus Col. 2 in Table 4. 

Col. 11 equals Col. 11 in Table 2 plus Col. 7 in Table 3 minus Col. 4 in Table 4. 

Col. 13 equals Col. 12 in Table 2 plus Cols. 8 and 9 in Table 3 plus Col. 7 in Table 4. 

See Table 3, Col. 9, including note, for statistical discrepancy. 


The first date for which a consolidated condition 
statement for the whole banking system is shown, 
June 30, 1929, represents approximately the business 
peak of the twenties. The second date, June 30, 
1933, represents approximately the trough of the 
severe depression that followed. Since no inter- 
vening statements are included in the table, impor- 
tant developments between these dates are not por- 
trayed, notably the bank holiday and Federal Re- 
serve open market operations in 1931-32. 

Passing over these intervening developments we 
note that broadly currency and deposit liabilities of 
the banking system dropped from 55.8 billion 
dollars in mid-1929 to 42.0 billion by mid-1933. 
The decline in currency plus time and adjusted 
demand deposits, excluding United States Govern- 
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ment and net foreign deposits, amounted to nearly 
14 billion dollars. 

This contraction in currency and deposits in the 
hands of the public, though sharp, was relatively 
somewhat smaller than the drop in the volume 
of business as measured by gross national product. 
During the four-year period, currency outside 
banks plus time and adjusted demand deposits de- 
clined by about 25 per cent, while gross national 
product declined by some 45 per cent. Moreover 
currency outside banks, taken by itself, increased 
during the four-year period from 3.6 to 4.8 billion 
dollars. The currency increase and the relatively 
smaller decrease in currency plus deposits as 
compared with gross national product reflected a 
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marked strengthening of liquidity preference on 
the part of the public. 

The 1929-33 decline in the currency and deposit 
liabilities of the banking system was accompanied 
not only by a decline in its total earning assets 
but also by a radical change in the composition of 
its portfolio. The banking system, too, exhibited 
a marked increase in liquidity preference. Those 
assets representing credit extended to the public 
(loans and non-Government investments) dropped 
over 21 billion dollars in the four-year period. 
Loans alone declined by more than 45 per cent. 

The liquidation of loans and other securities to- 
gether exceeded the decline in deposit liabilities by 
about 6 billion dollars; 4.5 billion of the funds 
released by the liquidation of bank lending to the 
public were used to increase the banking system’s 
portfolio of United States Government securities. 
These changes in the condition of the banking sys- 
tem aggravated the process of business contraction 
by cutting off sources of credit to which the public 
had become accustomed, and so forcing liquidations. 

The general recovery of the nation’s economy 
from the low point in 1933 was accompanied by a 
substantial rise in currency and deposit liabilities. 
From June 1933 to June 1937 currency outside 
banks plus time and adjusted demand deposits 
increased by about 15.5 billion dollars. The pub- 
lic’s increased liquidity preference was maintained 
through this recovery period, for the currency and 
deposit items just listed exceeded the peak levels 
of 1929 by mid-1937 while gross national product 
was still about 10 per cent below its 1929 level. 

During most of this recovery the banking system’s 
holdings of loans and non-Federal securities re- 
mained slightly under the low levels of 1933. It 
was not until the first half of 1937 that any sub- 
stantial increase occurred in the banking system’s 
holdings of loans, and even this rise was offset 
in part by some liquidation of its investments in 
non-Federal securities. The relative stability in 
these forms of bank credit over this four-year 
period contrasts with a seven-fold increase in gross 
private domestic investment. With the unpleasant 
experiences of 1929-33 freshly in mind it is not 
strange that the public largely preferred other forms 
of financing (particularly inside funds) to borrow- 
ing, while the banks at the same time doubtless 
maintained an increased liquidity preference for 
forms of earning assets other than private loans. 
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Until the end of 1936 the bulk of bank credit ex- 
pansion took place through two channels—bank 
holdings of Government securities, which increased 
almost 11 billion dollars in the three and one-half 
years, and the extensive imports of gold, which may 
fairly be regarded as an extension of credit to the 
rest of the world. The value of the gold stock, 
including the effect of revaluation in 1934, rose by 
7 billion dollars between June 1933 and December 
1936. 

During the sharp recession beginning the latter 
part of 1937, banking funds and banking assets 
contracted. Between June 30, 1937 and June 30, 
1938 declines were recorded in adjusted demand 
deposits, adjusted Government deposits and Treas- 
ury cash, net foreign bank balances, and in all three 
categories of bank earning assets. Time deposits 
maintained a slow growth. During the first months 
of 1938 the increase in the gold stock was tem- 
porarily checked. 

Although the decline in loans during the reces- 
sion was especially sharp, the banking system’s role 
during this period as during the following 18 
months of recovery and expansion appears to have 
been essentially the relatively passive one of adapt- 
ing itself to a changed level of business activity. 


CHANGES IN CoNDITION FOLLOWING THE OUTBREAK 
oF War IN Europe 


The outbreak of war in Europe and the beginning 
of the United States defense program brought 
marked changes in the banking system’s balance 
sheet. Currency and deposits in the hands of the 
public (Columns 7, 8 and 9 of Table 1) rose 13 bil- 
lion dollars from the end of 1939 to the end of 
1941. All major classes of banking assets except 
“other securities” increased sharply; gold stock was 
up 5 billion dollars, United States Government 
securities were up 6 billion, and loans and other 
investments taken together increased by 4 billion. 

The most significant changes in condition of the 
banking system during the period of United States 
participation in the war were, in brief: Currency 
outside banks rose 17 billion dollars in the four-year 
period from the end of 1941 to the end of 1945; 
adjusted demand and time deposits rose almost 
60 billion; and adjusted Government deposits and 
Treasury cash were up 23 billion. Concurrently 
with these increases in its liabilities the banking 
system expanded its holdings of United States Gov- 
ernment securities by nearly 100 billion dollars. 
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BANKING ASSETS AND THE 


Changes in other banking assets—gold, loans and 
non-Government investments and Treasury currency 
—were small and approximately offsetting. 

Since the war, cash balances in the hands of the 
public have increased by more than 25 billion dol- 
lars. Attention has repeatedly been called to the 
fact that only a part of this increase was needed to 
facilitate production during the reconversion period. 
At the same time adjusted Government deposits and 
Treasury cash were drawn down by more than 22 
billion dollars as Government obligations were 
retired. The small item, net foreign bank balances, 
also declined after the war, while additions to bank 
surplus and undivided profits helped to increase 
capital funds.* The net result is that total funds at 
the banking system’s disposal on June 30, 1947, 
though some 10 billion dollars below the level 
reached at the end of 1945, were some.4 billion 
above the level attained shortly before V-J Day. 

Bank holdings of United States Government 
securities increased sharply with the Victory Loan 
Drive in December 1945 and then declined with 
the debt retirement program. This decline in bank 
portfolios of Government securities, which con- 
tinued through the first half of 1947, was accom- 
panied by a sharp increase in credit extended to 
the public. In the two years ending June 1947, 
loans increased by 10.5 billion dollars and holdings 
of other securities by more than 2 billion. 

Table 1 provides quarterly figures for 1947. The 
seasonal dip in adjusted demand deposits and the 
seasonal rise in adjusted Government deposits and 
Treasury cash clearly reflect the large payments of 
taxes during the first quarter of the year. 

The quarterly data also show the sharp increase 
in gold stock during 1947 and the recently acceler- 
ated rate of additions to portfolios of loans and 
other securities. The decline in holdings of United 
States Government securities was interrupted in the 
third quarter, when some 400 million dollars were 


added to bank portfolios. 


CoMPONENT PARTs OF THE CONDITION STATEMENT 


The preceding comments have dealt with the 
banking system as a whole. Additional light on the 
developments we have briefly reviewed is gained by 
resolving Table 1 into its component parts. This 


* The decline recorded in Column 13 of Table 1 in the first 
quarter of 1947 reflects a decrease of nearly 1.8 billion dollars 
in the capital accounts of the Exchange Stabilization Fund. 
Capital and miscellaneous accounts net for “all banks” increased 
slightly during this quarter. See Table 3, Column 8 and 
Table 4, Calumn 7, at the end of this article. 
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table was derived by consolidating the following 
three condition statements: 


(a) Member Bank Reserves, Reserve Bank Credit, 
and Related Items. 

(b) Consolidated Condition Statement for All 
Commercial and Ail Mutual Savings Banks. 

(c) Combined Condition Statement for the Ex- 
change Stabilization Fund and Postal Savings 
System. 


The first of these three statements in turn rep- 
resents a consolidated condition statement for the 
Federal Reserve Banks and two Federal Govern- 
ment funds, the gold account and the Treasury cur- 
rency account. As is shown in Table 2 at the end 
of this article, this statement was specially arranged 
to facilitate the process of consolidating the three 
statements into Table 1. The other two condition 
statements used in deriving Table 1 are shown in 
Tables 3 and 4. Notes attached to Tables 2, 3, and 
4 indicate the sources for the various items included. 

Three items from the statement of member bank 
reserves and related items are shown monthly in the 
accompanying chart, and two items from the “all- 
bank” statement are shown for all available dates. 


OWART I 
PRINCIPAL BANKING ASSETS AND MEMBER BANK RESERVES 
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Crepit Poticy aNp CHANGES IN THE CONDITION OF 
THE BANKING SysTEM 


During 1931-32 the Reserve Banks made open 
market purchases of Government securities on an 
unprecedented scale. This program helped to re- 
plenish member bank reserves. Nonetheless, 
viewed in retrospect this program appears very small 
in relation to the problem created by the four-year 
business recession. A great many member banks 
continued throughout the four years to be in debt 
to the Reserve Banks and to have no excess reserves. 

During the period of recovery and expansion after 
June 1933, member bank reserves grew fairly stead- 
ily until the end of 1940. This growth follows 
somewhat faithfully the increase in the monetary 
gold stock with the influx of gold after the revalua- 
tion early in 1934. 

Excess reserves shortly became a problem—they 
put the Reserve Banks out of touch with the credit 
situation. During a period such as that from 1933 
to 1940, with its large volume of unemployment 
and with interest rates in general at levels materially 
below those prevailing in the twenties, the role of 
Federal Reserve credit policy was necessarily some- 
what less urgent than during a period like the 
present, when the economy is operating at or near 
capacity. Of chief importance was the maintenance 
of the smooth operation of the banking system. 
But between mid-1933 and mid-1936 member bank 
reserves more than doubled while portfolios of all 
commercial and mutual savings banks increased 
about 20 per cent. The rapid growth of member 
bank reserves, therefore, provided the possibility of 
a much larger credit expansion, and this fact made it 
advisable for the Reserve System to re-establish 
contact with the credit situation. In late 1936 and 
early 1937 reserve requirements were increased in 
three stages to the full extent provided for in the 
Banking Act of 1935. In spite of these increases 
there remained a volume of excess reserves that was 
widely distributed and much larger than had existed 
prior to 1933. 

From mid-1937 to mid-1938, reflecting the sharp 
business recession which began in the third quarter, 
“all-bank” portfolios of loans and other securities 
declined more than 2 billion dollars and their hold- 
ings of Government securities decreased slightly. 
On the whole, these developments appear to have 
been moderate when compared to the 20 per cent 
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drop in gross national product. Although member 
bank excess reserves were increasing, reserve re- 
quirements were reduced slightly in early 1938. 

With the resumed gold inflow after mid-1938, 
excess reserves continued to mount rapidly, even 
though “all-bank” credit expanded substantially 
with the rising level of business activity. In the 
fall of 1941 reserve requirements were again set at 
the statutory limit. 

As a result of the enormous expansion of “all- 
bank” credit during our active participation in the 
war (an expansion principally in holdings of Gov- 
ernment securities), together with a 2.5 billion dol- 
lar decline in the gold stock and a currency out- 
flow (increase in currency outside of banks) of 16 
billion, excess reserves were substantially reduced. 
City banks were affected particularly, and in the 
case of central reserve city banks it became ad- 
visable in 1942 to lower reserve requirements on 
net demand deposits from 26 to 20 per cent. 


Tue ProsptemM oF Postwar Crepit ConTROL 


Rapid postwar expansion of privately held cash 
balances has made urgent the need for credit con- 
trols, but traditional forms of control have been 
largely inapplicable. At the end of November 1947 
there were only 830 million dollars of excess re- 
serves, held chiefly by country banks. Banks, how- 
ever, are currently obtaining reserves through large 
gold imports and in addition have a very large 
volume of potential reserves in their huge holdings 
of Government securities. These securities can read- 
ily be sold to the Reserve Banks and thus con- 
verted into reserves to permit credit expansion. The 
Federal Reserve purchases securities offered for sale 
and not bought by others, because of the System’s 
responsibility for maintaining orderly and relatively 
stable conditions in the United States Government 
securities market. Support of this market over the 
war period increased Reserve Bank portfolios from 
2.3 billion dollars at the end of 1941 to 24.5 billion 
at the end of 1945, an increase almost entirely in 
holdings of United States Government issues. De- 
spite the postwar redemption program, Federal 
Reserve holdings of Government securities at the 
end of November 1947 were over 22 billion. At 
that time the Federal Reserve portfolio was as 
follows (in billions of dollars): 
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United States bills, certificates, and notes.. 21.2 


United States bonds................... 1.0 

Discounts, advances, industrial loans and 
ie 8 ae eee ee ee 0.3 
Total loans and securities......... 22.5 


Thus the credit operations of the Federal Reserve 
System are almost entirely in United States Govern- 
ment securities. Under these conditions the opera- 
tions have little restraining influence over the total 
volume of bank credit. Rather, they aftect for the 
most part the cost of short-term Government financ- 
ing and the price of outstanding Government se- 
curities. This situation has led the Reserve System 
to propose to Congress legislation authorizing spe- 
cial measures of credit control, which are described 
in another article in this BuLLEeTIN. 

Important light is thrown on the magnitude and 
nature of the present credit problem by relating the 
consolidated condition statement for the banking sys- 
tem as a whole to information on the holders of cur- 
rency and deposits and of Government securities. 

The total shown on the right-hand section of 
Chart II represents debt held by the public and the 
banking system—it does not include United States 
securities held by Federal social insurance funds. 
During the 18 months beginning January 1, 1946, 
net retirements of United States Government se- 
curities held by the public and the banking system 
totaled 28 billion dollars. At the same time hold- 
ings of these securities by businesses and by “all 
banks” declined about 27 billion; Government se- 
curities held by the Reserve Banks and by individ- 


uals remained relatively stable. The decreased hold- @ 


ings of Government securities by “all banks” and 
by businesses represented partly retirements but to 
a considerable extent also they represented sales. 
Thus extensive purchases of Government securities 
by the Reserve Banks during this period had the 
double effect of replenishing member bank reserves 
and of preventing undesirable changes in the inter- 
est rate structure and in the prices of Government 
bonds. 

Individuals currently account for about 70 per 
cent of all purchases of gross national product; as is 
shown at the left of the chart, they hold well over 
half of the currency and deposit liabilities of the 
banking system. While the growth of business cash 
balances was checked after mid-1946, household 
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cash balances have continued to grow except for a 
slight seasonal reduction at March 31, 1947. Busi- 
nesses liquidated some 7 billion dollars of their 
holdings of Government securities in 1946; house- 
holds maintained their holdings at or slightly above 
the December 1945 level. 

A rounded picture of household liquid savings 
involves other items in addition to cash balances and 
holdings of United States Government securities, 
particularly increases in holdings of other securities. 
and of shares in savings and loan associations, and 
increases in household debt. But when these factors 
are taken into account the picture is not greatly 
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*Holdings by the Postal Savings System are included with 
holdings by Federal Reserve Banks. 

Nore.—Data on individual and business holdings of currency 
and deposits and of U. S. Government securities are from the 
Federal Reserve BuLtetin for September 1947, p. 1104, except 
that terminal leave bonds have been included. Figures for 
currency and deposits held by the U. S. Government and for 
the total held by the public and the U. S. Government are from 
columns 10 and 12 respectively of Table 1. Since holdings by 
businesses and individuals are on a holder-record basis, currency 
and deposits held by “others” include the mail float. U. S. 
Government securities held by commercial and mutual savings 
banks, Federal Reserve Banks, and the Postal Savings System 
are from the sources indicated in the footnotes to Tables 2, 3 
and 4. All figures for 1947 (except those from Tables 2 and 4) 
are preliminary estimates. 
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altered. Net liquid assets held by consumers reached 
an unprecedentedly high level during the war; 
between June 1945 and June 1947 they increased 
some 17 billion dollars more. Although the rate 
of growth slackened materially after mid-1946, net 
liquid assets appear to have continued to increase 
through the first half of 1947. Doubtless in recent 
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months many individual households have been 
drawing down their holdings to finance expendi- 
tures on goods while many others have been accu- 
mulating liquid savings. But it is partly in this way 
that the very high aggregate level of liquid assets 
helps to bolster the current high level of consumer 
demand. 


Tasie 2 


MEMBER Bank Reserves, Reserve BANK CREDIT, AND RELATED ITEMS 
Rearranged to Facilitate Consolidation 


{In millions of dollars] 












































(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12) 
Assets Liabilities and capital accounts 
Total 
assets = Treas- Other 
Bad of month Loans and total ury Federal 
: securities liabilities || yom Other | Total | Cur- cash Reserve 
less Treas- and : hor Senk | dnt inter eoney and Net accounts 
Gold Federal ury other Sank ~ = a y de- foreign less 
pe — 2 . ’ an vault bank bank out- s - 
stock | Reserve cur- Federal —< cash | iteme, | eeu side posits de- Federal 
Bank rency Reserve omwes . a aot | tanto with posits | Reserve 
paid-in accounts || ~ = Federal Bank 
capital Reserve paid-in 
Banks capital 
June 1929..... 4,037 1,188 2,019 7,244 2,356 820 —32 | 3,144 3,639 240 6 215 
June 1933...... 4,031 2,066 2,286 8,383 2,292 673 144 | 3,109 4,761 299 12 199 
December 1936. . .|11,258 2,330 2,532 16,120 6,606 | 1,027 121 | 7,754 5,516 2,620 99 130 
June 1937...... 12,318 2,430 2,550 17,298 6,900 958 128 7,986 5,489 3,538 157 128 
December 1937... |12,760 2,459 2,637 17,856 7,027 912 216 | 8,155 5,638 3,761 172 130 
June 1938 ..-|12,963 2,456 2,713 18,132 8,024 | 1,044 219 | 9,287 5,417 3,163 138 127 
December 1938. . .|14,512 2,449 2,798 19,759 8,724 1,081 225 }10,030 5,775 3,629 199 125 
June 1939..... .. 16,110 2,434 2,881 21,425 10,018 | 1,042 369 |11,429 6,005 3,507 360 123 
December 1939. . .|17,644 2.366 2,963 22,973 11,653 1,197 165 |13,015 6,401 3,043 397 115 
December 1940. . . {21,995 2,056 3,087 27,138 14,026 | 1,407 521 |15,954 7,325 2,581 1,133 145 
December 1941. . . |22,737 2,125 3,247 28,109 12,450 } 1,545 492 |14,487 9,615 3,082 774 149 
December 1942. . . |22,726 6,062 3,648 32,436 13,117 1,464 14 |14,595 | 13,946 2,990 793 110 
December 1943. . . [21,938 11,404 4,094 37 436 12,886 | 1,612 —325 |14,173 | 18,837 2,882 1,360 185 
December 1944. 20,619 18,767 4,131 43,517 ||14,373 | 1,802 | —421 [15,754 | 23,505 2,815 1,204 239 
June 1945........ 20,213 21,671 4,145 46,029 (|/14,920 | 1,649 —43 |16,526 | 25,097 2,878 1,248 280 
December 1945. . .|20,065 24,336 4,339 48,740 15,915 | 2,025 —132 |17,808 | 26,490 3,264 862 318 
June 1946........ 20,270 23,776 4,539 48,585 [116,123 | 1,729 248 |18,100 | 26,516 3,084 505 378 
December 1946. . .|20,529 23 ,326 4,562 48,417 [16,139 | 2,222 | —267 |18,094 | 26,730 2,665 508 420 
March 1947...... 20 ,463 22,941 4,557 47,961 ||15,26 2,130 291 |17,685 | 26,100 3,350 381 447 
De Fe nanos ee 21,266 21,751 4,552 47,569 16,112 1,998 307 |18,417 | 26,299 2,070 347 437 
September 1947!. . [21,950 22 ,046 4,552 48,548 [|/16,831 | 92,256 190 |19,277 |726,300 2,119 401 452 















































» Preliminary. 
1 As of Sept. 24. 


Note.—The relationship of the columns in this table to the items reported regularly in the Federal Reserve Bulletin in the table 
‘‘Member Bank Reserves, Reserve Bank Credit, and Related Items”’ is as follows: 

Cols. 1, 3, and 5 correspond to similar columns in the regular table. 

Col, 10, as indicated by its heading, combines two customary ‘tems. 


Col. 6 plus Col. 9 equals “‘money in circulation.” 


Col. 12 equals the customary item ‘“‘Other Federal Reserve accounts"’ minus the paid-in capital of Federal Reserve Banks. 
Col. 7 plus Col. 11 plus Federal Reserve float equals the customary item ‘‘nonmember deposits.”’ 

Col. 2 plus the paid-in capital of the Federal Reserve Banks plus Federal Reserve float equals ‘‘Federal Reserve credit.” 

The following items were taken from the combined balance sheet for the Federal Reserve Banks and used as indicated below. 


Loans and securities: 
Capital paid-in: 

Due from foreign banks: 
Deposit liabilities, foreign: 





In computation of column 2 
In computation of columns 2 and 12 


In computation of column 11 


In computation of column 11 
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TasLe 3 


CoNnSOLIDATED BALANCE SHEET FoR ALL COMMERCIAL 
{In billions of dollars] 


BANKING ASSETS AND THE MONEY SUPPLY SINCE 1929 





AND ALL Mutwvat Savinos Banks 





End of month 


June 1929... 


June 1933 
December 


June 1937. 


December 


June 1938.. 


December 


June 1939.. 


December 
December 
December 


December 
December 
December 


June 1945 
December 
June 1946. 


1938... 
1939... 


1940 
1941 


1942 


1943 
1944 


December 1946... . 


March 1947. 
June 1947.... 


September 1947 2 + ; 















































(2) (3) (4) (6) (8) 
Liabilities and capital accounts 
Assets r 
otal Soe 
jiiiin wo Deposits Other 
ae he 8 , total a 
Net due — Capital 
from Federal ha U.S and 
Reserve Banks Pa ts Adjusted Time Govere- miscel- 
and Treasury ccounts || demand oam laneous discrep- 
monetary accounts, 
funds net 
7.3 3.0 60.3 22.5 5 0.4 0.4 7.9 7 
8 2.1 41.9 14.4 5 0.9 0.0 §.3 8 
4 7.4 56.8 25.5 1 1.0 0.4 5.5 3 
x 7.6 57.1 25.2 .6 0.7 0.6 §.7 0.4 
4 7.8 56.2 24.0 9 0.8 0.4 5.7 0.4 
on 9.0 56.2 24.3 .0 0.6 0.2 5.7 0.4 
.8 9.8 58.6 26.0 m 0.9 0.5 5.6 0.6 
.6 11.2 60.8 27.4 x 0.8 0.7 5.9 0.5 
9 12.8 63.7 29.8 .8 0.8 0.8 6.0 0.4 
1 15.7 69.8 34.9 4 0.8 0.8 6.3 0.7 
a 14.3 75.3 39.0 4 1.9 0.8 6.7 0.6 
Al 14.4 92.5 48.9 .0 8.4 0.8 6.9 0.4 
9 13.9 110.9 60.8 .0 10.4 0.9 7.6 0.1 
. 15.5 134.9 66.9 . 20.8 1.0 8.7 0.1 
6 16.3 145.8 69.1 .6 24.4 1.2 9.2 0.4 
0 17.6 157.6 75.9 § 24.6 1.3 98 0.5 
5 17.8 154.3 79.5 a, 13.4 1.4 10.4 0.9 
an 17.8 149.5 83.3 eS 3.1 1.4 10.8 0.2 
3 17.4 148.8 80.4 4 3.7 11.5 110.9 0.8 
0 18.2 149 3 82.3 1 1.4 14 11.2 0.8 
4 19.1 152.5 784.2 5 P16 P15 11.3 1.4 














» Preliminary. 
1 Estimated on the basis of data other than those indicated below. 


2 As of Sept. 24. 


Note.—The following items of information obtained from the sources indicated were used in preparing this table. 
(a) Loans and securities held by all banks: 
(b) Adjusted demand deposits, time deposits, and U. S. 

Government deposits in all banks: 


(c) Bank borrowings by all banks: 


(d) Real estate and miscellaneous assets of all Seats 
(e) Due to foreign banks from all banks: 
(f) Miscellaneous liabilities of all banks: 


(g) Capital accounts of all banks: 


Regularly published in the Federal Reserve Bulletin 
Regularly published in the Federal Reserve Bulletin 


As reported by the Comptroller of the Currency 


As reported by the Comptroller of the Currency 


As reported by the Comptroller of the Currency 


As reported by the Comptroller of the Currency 


As reported by the Comptroller of the Currency 


(h) Due from foreign banks to all insured commerical! banks: 


Col. 1 equals (a) minus (c). 


Col. 2 equals Col. 8, Table 2, minus Col. 1, Table 4. 


Cols. 4, 5 and 6 are from.(b) 
Col. 7 equals (e) minus (h). 


Col. 8 equals (f) plus (g) minus (d). 


The statistical discrepancy (Col. 9) is chiefly traceable to the difference between ‘‘due to other banks"’ and “‘due from other banks" 


in the continental United States. A secondary factor is that it is difficult with existing data to determine accurately the net balance due 


banks outside the continental United States. 
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As reported by the Federal Deposit Insurance Corporation 
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TasBLe 4 


ComBINED BALANCE SHEET FOR THE EXCHANGE STABILIZATION FUND AND THE PostaL Savincs SySTEM 


{In millions of dollars] 





(6) (7) 
Liabilities and 
capital accounts 





End of month 
Due from Balances J. S. Due from liabilities Postal Sav- | Capital and 
rest of with Govern- foreign and ings System | miscellane- 
banking | U. S. ment banks and capital | deposit ous accounts, 
system Treasury securities governments accounts liabilities net 








June 1929 127 10 26 1} 154 | 9 
June 1933 977 99 131 , 207 | 1,187 | 20 
December 1936 , 349 , 893 1,059 be | 1,260 2,041 
June 1937 340 871 J | 1,268 2,045 
December 1937 beats 335 , 880 | 3, 1,270 2,045 


,873 
,873 
,878 
,874 
, 888 
, 895 


> 


June 1938 
December 1938 
June 1939 
December 1939 
December 1940 
December 1941 


ae 


< 
SVe4e 
CmRNN 


o= 
WwrhwNN 


met de de 


oe 
_- 
+ 





NN WW Nt 


,902 
,918 
,952 


December 1942 
December 1943 
December 1944 


NMNh 
wan 
i 


< 


June 1945 , : , 969 2,594 
December 1945 ,979 | 2 ,867 A | . 
June 1946 , 988 3,046 3,4 3,120 
December 1946 ,000 3,202 475 | , 284 











June 1947 8: 216 | 3,322 102 J } 3,393 


| 
} 
March 1947 27 192 3,304 7: 39 | 3.375 | 
September 1947 170 3.345 101 | 3.800 ‘407 





Note.—The balance sheet data for the Postal Savings System used in preparing this table are regularly published in the Federal 
Reserve BULLETIN. The quarterly balance sheet data for the Exchange Stabilization Fund used in preparing this table appear currently 
in the Treasury Bulletin 

Following are the items on the balance sheet of the Postal Savings System which were used in preparing this table: 

(a) Cash in depository banks 
(b) Cash reserve funds, etc. 
(c) U. S. Government securities 
(d) Deposit liabilities 
(e) Other liabilities net (the excess of (a) plus (b) plus (c) over deposit liabilities) 
Following are the items on the balance sheet of the Exchange Stabilization fund which were used in preparing this table: 


(f) Special Account No. 1, gold, plus all cash items except (g) below ° 
(g) Cash, Treasurer of the U. S., gold 
(h) Investments in U. S. Government securities 
(i) Due from foreign banks plus due from foreign governments 
(j) Total liabilities and capital minus accrued interest receivable and minus deferred charges 
Col. 1 equals (a) plus (f). 
Col. 2 equals (b) plus (g) 
Col. 3 equals (c) plus (h). 
Col. 4 equals (i). 
Col. 6 equals (d). 
Col. 7 equals (e) plus (j). 
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GOLD AND FOREIGN EXCHANGE RESERVE REQUIREMENTS 
OF FOREIGN CENTRAL BANKS 








The central banks of most countries are required 
by law to hold gold and/or foreign exchange re- 
serves against their note issue, and frequently against 
all their demand liabilities. These requirements 
usually provide that reserves must be equal to a 
given percentage of the total note issue of the bank 
or of its total demand obligations. The legislation 
of the United Kingdom, Norway and Sweden, how- 
ever, authorizes a specified amount of fiduciary note 
issue and requires reserves to be held only against 
notes issued above this amount. 

In view of the almost universal abolition of in- 
ternal circulation of gold coin and foreign cur- 
rencies, the principal purpose now served by central 
bank reserves is to provide resources for meeting 
temporary international balance of payments defi- 
cits. In the United Kingdom and Canada, however, 
the central bank no longer holds reserves for the 
purpose of stabilizing the foreign exchange value 
of the currency, since special stabilization funds 
have been created to take over this task. Moreover, 
in France, Italy, Spain, and the Netherlands Indies, 
special funds with separate resources have been as- 
signed primary responsibility for international sta- 
bilization operations, although the central bank con- 
tinues to carry part of the country’s international 
reserves. 

The rigid observance of minimum reserve re- 
quirements in periods of exchange crisis would de- 
feat the purpose of reserves. Consequently, it has 
become generally recognized that at times reserves 
may Have to be drawn below the minimum specified 
level in order to keep up the flow of essential im- 
ports or to maintain stable exchange rates. Such 
circumstances call for the formal suspension or 
temporary waiver of reserve requirements. In 
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instances where the requirements are not formally 
suspended but where reserves nonetheless are al- 
lowed to fall below the legal minimum, the law 
usually subjects the central bank to penalties de- 
signed to force remedial action which will restore 
reserves to the required level as soon as circum- 
stances permit. 

The accompanying table, which follows the gen- 
eral plan of a corresponding table published in the 
Federal Reserve Buttetin for July 1936, presents 
in condensed form the nature of the gold and for- 
eign exchange reserve requirements of most of the 
central banks of the world and also indicates the 
current status of these requirements. Some central 
banks are permitted to include in their required 
reserves such assets as high-grade foreign govern- 
ment securities, credit balances with the Interna- 
tional Monetary Fund, and holdings of silver; pro- 
visions of this character are noted in the table. 

If comparison is made with the table published 
in the Butvetin for July 1936, it will be observed 
that a large number of countries, including most 
of the European nations, have suspended their 
minimum reserve requirements, have greatly in- 
creased the authorized fiduciary issue, or have 
adopted more flexible systems which do not specify 
any fixed relationship between their international 
assets and their liabilities. It may also be noted 
that a majority of the countries which have not sus- 
pended or abandoned the system in force in 1936 
still retain the same reserve requirement as in that 
year, although in two instances (Argentina and El 
Salvador) the minimum proportion of gold in the 
total reserve has been reduced to permit larger 
holdings of foreign exchange. 





GOLD AND FOREIGN EXCHANGE RESERVE REQUIREMENTS 


GOLD AND FOREIGN EXCHANGE RESERVE REQUIREMENTS OF FOREIGN CENTRAL BANKS 


Central bank of 


Australia. . 
Austria 


Belgium 


Canada 


Chile 


China 


Colombia 


Costa Rica 


Czechoslovakia 


Denmark 


Dominican Republic 
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| Liabilities of central 
| bank against which 
gold or foreign exchange 
reserves are requir 


| 

Notes and other demand 
| liabilities 

| 


Notes and other demand | 


liabilities. 


| Notes in circulation and | 


demand deposits in 
Issue Department. 


Notes in excess of fidu- 
ciary issues, and de 
posits. 


DN «4:4 tas 
Demand deposits. 


liabilities. 





Notes and other demand 
liabilities. 











Notes and other demand 
i | 





Minimum required 
reserves (Per cent) 


In gold 
In and /or 
gold foreign 


exchange 


25 





| 
| 





Status of reserve requirements, valuation of 
reserves, and qualifying provisions 


In effect. 

Required reserves may consist of net gold and foreign 
exchange. Not more than one-tenth of requi reserves 
may consist of inconvertible exchange. Method of valuing 
reserves is not specified in central bank legislation. De- 
posits held by member banks for account of Central Bank 
are not included as liabilities in computing Central Bank's 
reserves. If reserves fall below 33 per cent during specified 
periods. all profits of Bank are assigned to general surplus 
und. 


Suspended by Government in Exile on May 1, 1944; suspen- 
ston confirmed by Regent in decree of January 24, 1945. 
(Inoperative throughout rman occupation, and 
formally suspended on March 6, 1942 by German authori- 
ties.) Gold is valued at 49,318 Belgian francs per kilogram 
of fine gold (equivalent to 1,533.961 francs per troy ounce). 


In effect. 

Required reserves may consist of gold and of deposits 
abroad freely convertible into gold or other currencies. 
Gold and deposits payable in gold are valued at parity 
(equivalent to 1,470 bolivianos per troy ounce of fine gold) ; 
other deposits in foreign currencies are converted at the 
Bank's official buying rate. Reserve requirement may be 
lowered to 25 per cent, depending upon variations in 
export values. 


Suspended since February 15, 1941. 

Reserves may consist of gold and net deposits payable in 
gold in New York or London. Gold is valued at 0.0286668 
grams of fine gold per peso (equivalent to 1,085 pesos per 
troy ounce). Cashiers’ checks and dividends declared but 
not yet paid are included with deposits against which 
reserves were required. Before suspension, reserves were 
permitted to fall below stated minimum, subject to a tax. 


Suspended de facto. 
Silver may be included in required reserves. Method 
of valuing reserves is not specified in central bank legisla- 
tion. 


In effect. 

Method of valuing reserves is not specified in central 
bank legislation. By Law No. 128 of 1941, reserve require- 
ment against notes was provisionally reduced from 50 to 30 
per cent and penalty for reserve deficits was suspended. 


Suspended de facto. 

Prior to German occupation, gold was valued at 31.21 
koruny per milligram (equivalent to 996.587 koruny per 
troy ounce); however, present method of valuation is not 
known. Before suspension, reserves were permitted to 
fall below stated minimum, subject to payment of a tax. 


Suspended for consecutive one-year periods since 1940. 
Gold held abroad is limited to 5 per cent of note issue. 
Foreign exchange held as reserve must be net and in form 
of non-interest-bearing demand deposits in central banks. 
Gold bullion and foreign coin are valued according to pro- 
visions of the Coinage Act of 1873 ,2,480 kroner per kilo of 
fine gold, which is equivalent to 77.137 kroner per troy 
ounce, although present parity equivalency is 167.965 
kroner per troy ounce). Foreign exchange may not be 
valued above the market rate. Before suspension, re- 
serves were permitted to fall below stated minimum with 
Government consent. 


In effect. 


Central Dollar ex- 


Bank was created October 1947. 
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GOLD AND FOREIGN EXCHANGE RESERVE REQUIREMENTS OF FOREIGN 
CENTRAL BANKS—Continued 





Central bank of 


Liabilities of central 
bank against which 
gold or foreign exchange 
reserves are required 


Minimum required 
reserves (Per cent) 





In gold 
In and /or 

gold foreign 

exchange 


Status of reserve requirements, valuation of 
reserves, and qualifying provisions 








Dominican Republic 
—Continued 


Ecuador 


El! Salvador 


Ethiopia 


Finland 


France 


Guatemala 


Haiti 


Hungary. 


Iceland 


India (and Pakistan)... 
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Notes and other demand 
liabilities. 


Notes and other demand 
liabilities. 


Notes and other demand 
liabilities. 


Notes and other demand 
liabilities, minus hold- 
ings of national silver 
coin up to 150,000,000 
drachmas. 


Notes and other demand 
liabilities except gov- 
ernment deposits. 











change may temporarily be substituted for minimum gold 
requirement. In addition to gold and foreign 5 
reserves may include foreign government securities and 
country’s net credit balance with International Monetary 
Fund. Net reserves are computed by deducting foreign 
exchange obligations of Bank on a graduated basis, depend- 
ing upon their maturity. Gold is valued at 35.00 Domin- 
ican pesos per troy ounce of fine gold. Foreign exchange 
is valued at cost. If reserves fall below 50 per cent, 
Superintendent of Banks must impose a tax of one-half 
per cent per month on deficit. é 


In effect. 

Required reserves consist of net gold and freely con- 
vertible foreign exchange. Gold and foreign exchange are 
valued at cost or market price, whichever is lower. 


Suspended de facto since 1916. 

Government has suspended “provisionally” requirement 
that entire reser, e te in gold and at present permits inclu- 
sion of British Treasury bills. Gold incluced in reserve 
must be held at hore. Method of valuing reserves is not 
specified in central bank legislation. 


In effect. 

Reserves consist of unencumbered gold and net foreign 
exchange. Gold is valued at 87.50 colones per troy ounce 
of fine gold. Exchange is valued at cost. If reserves 
fall below 30 per cent, Bank's discount and loan rates must 
be raised by \% per cent for each percentile by which 
reserves fall below above ratio. 


In effect. 

In addition to gold and foreign exchange, reserves may 
include silver and also prime securities readily convertible 
into foreign exchange. Method of valuing reserves is not 
specified in central bank legislation. 


Suspended since September 1, 1939. 
Gold is valued at 134,027.9 francs per kilogram of fine 
gold (equivalent to 4,168.734 francs per troy ounce). 


Suspended since April 25, 1932. 

Required reserves may consist of net gold and foreign 
exchange, and certain gold bonds of the Greek Govern- 
ment up to 650 million drachmas. Method of valuing 
reserves is not specified in central bank legislation. Re- 
serve requirements may be suspended subject to payment 
of a tax and increase of Bank's discount rate. 


In effect. 

Note issue is limited to three times Bank's paid-up capital. 
j}. S. dollars are only foreign exchange which may be 

included in minimum required reserves. Method of valu- 

ing reserves is not specified in central bank legislation. 


In effect. 

Any “stable” foreign currency may be included in re- 
quired reserves. Gold is valued at 13,210 florins per 
kilogram of fine gold (equivalent to 410.877 florins per 
troy ounce). Reserves may fall below stated minimum, 
subject to payment of a tax. 


Suspended. 

Gold reserve may not fall below 2 million kronur and 
must be held in Central Bank. Present rate for valuing 
gold reserve is 6,352.19 kronur per kilogram (equivalent to 
197.575 kronur per troy ounce; although present parity 
equivalency is 227.110 kronur per troy ounce). 


In effect for both India and Pakistan at present. 


Gold must represent not less than 400 million rupees of 
required reserves, and at least 85 per cent of gold reserve 
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GOLD AND FOREIGN EXCHANGE RESERVE REQUIREMENTS OF FOREIGN 
CENTRAL BANKS—Continued 








| 
| Minimum required 
reserves (Per cent) 
Liabilities of central §|__ 
: : k against which Status of reserve requirements, valuation of 
Central bank of gold or foreign exchange | In gold reserves, and qualifying provisions 
reserves are required | In and /or 
gold foreign 
exchange 











India (and Pakistan) must be held at home. Foreign exchange is limited to 
—Continued deposits at Bank of England, sterling bills, or British 
Government securities maturing within five years. Gold 
is valued at one rupee per 8.47512 grains of fine gold 
(equivalent to 56.636 rupees per troy ounce; although 
parity equivalency is 115.798 rupees per troy ounce). 
Securities are valued at current market rate. Reserves 
may, with Government consent, fall below stated mini- 
mum, subject to payment of a tax. (The Reserve Bank 
of India is still bank of issue for Pakistan. After March 
31, 1948, notes issued in Pakistan by the Bank will be the 
liability of Government of Pakistan, rather than of Bank. 
After September 30, 1948, Pakistan will assume entire 
responsibility for its note issue, although Reserve Bank of 
India notes not yet converted will continue to be accepted 
by Government of Pakistan until March 31, 1949.) 





Ireland (Eire) Notes | In effect. 

Required reserves may consist of gold, British currency, 

| sterling deposits in the United Kingdom and British Gov- 

| ernment securities. Securities are valued at market rate; 
method of valuing other reserves is not specified in central 
bank legislation. 





Notes and other demand | | Suspended since July 22, 1935. 
liabilities. | Only foreign exchange freely convertible into gold may 
be included in reserves. Gold is still valued at prewar 
parity of 21,381.227 lire per kilogram of fine gold (equiva- 
| lent to 665.031 lire per troy ounce; however, present parity 
| of lira has not yet been established). 


Japan 


Mexico. ... Notes and other demand ie oe | In effect. 

liabilities. Net gold and foreign exchange and net credit balance 
with International Monetary Fund must represent at 
least 80 per cent of required reserves; remainder may be 
silver. Gold and foreign exchange are valued at market 
| price, unless the Administrative Council of the Bank 
decides to use cost price if this is lower. Silver is com- 
| puted at Council-fixed inventory value providing this 

does not exceed international market value. 


Morocco Notes | Suspended de facto since 1941. 
Dollar balances in New York may be included in “‘gold 
| reserve’’; only assets in French francs are included in 
foreign exchange reserve. Gold is valued at 134,027.9 
| francs per kilogram of fine gold (equivalent to 4,168.734 
| francs per troy ounce). 


Netherlands Notes and other demand 2 Suspended since October 1, 1945. 

liabilities. (Suspended! from March 1942 by German authorities.) 
In addition to gold, certain silver coin may be included in 
reserves. Eighty per cent of required reserve must be held 
at home. Gold is valued at 2.970 guilders per kilogram of 
fine gold (equivalent to 92.377 guilders per troy ounce; 
however, gold parity of guilder as communicated to Inter- 
national Monetary Fund is 92.8498 guilders per troy ounce). 


Netherlands Indies | Notes and other demand 2 | In effect. 
liabilities. | In addition to gold, silver may be included in reserves 
| Gold is valued at 2,121 guilders per kilogram of fine gold 
(equivalent to 65.970 florins per troy ounce). Governor 
General may determine what part of required reserves 
| must be held at home. 


New Zealand | Notes and other demand 2! In effect. 

liabilities. Reserves consist of net gold and foreign exchange. 
Gold may not legally be valued above market rate; how- 
| ever, it is currently undervalued, since reserve consists 
primarily of coin carried at “face value,”’ i. e., one gold 
sovereign valued at one New Zealand pound. (One 
sovereign contains 7.3224 grams of fine gold, equivalent 
to 4.24772 sovereigns per troy ounce.) Government may 

| modify or suspend reserve requirements. 


Nicaragua 
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GOLD AND FOREIGN EXCHANGE RESERVE REQUIREMENTS OF FOREIGN 
CENTRAL BANKS—Continued 





Central bank of 


Liabilities of central 
bank against which 
gold or foreign exchange 
reserves are required 


Minimum required 
reserves (Per cent) 





In gold 

and /or 

foreign 
exchange 


Status of reserve requirements, valuation of 
reserves, and qualifying provisions 





Paraguay 


Peru..... 


Poland 


Portugal 


Siam... 


South Africa 


Spain.. 


Sweden 


Switzerland. . 


Turkey 
United Kingdom 
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Notes in excess of 425,- 
000,000 kroner, 


Notes and other demand 
liabilities. 


Notes and other demand 
liabilities. 


Notes and other demand 
liabilities. 


Notes up to 150,000,000 
kronor. 


Notes in excess of 150,- 
000,000 kronor. 


Notes in excess of fidu- 
ciary issue of £ 1,400,- 
000,000. 

















Suspended since 1940. 

Reserves must be held at home. Gold is valued at 
4,960 kroner per kilogram of fine gold (equivalent to 
154.273 kroner per troy ounce; however, Tames parity of 
krone as communicated to International Monetary Fund 
is 173.697 kroner per troy ounce). Notes in excess of 
gold reserve plus authorized fiduciary issue are subject to 
tax. At present, note issue exceeds authorized issue plus 
gold, and the Government has waived payment of tax; 
because of this waiver, requirement is considered, here to 
have been suspended. Authorized fiduciary issue may be 
increased by action of the King and Storting. 


In effect. 

National silver currency may be included up to one-fifth 
of reserve. Bankers’ acceptances may also be included. 
Foreign exchange liabilities to banks abroad are treated as 
deposits in computing reserve requirements. Gold and 
foreign exchange are valued at cost price, with exception 
of 16,338.71115 kilograms of gold which are valued at 
2,373.8 soles per kilogram (equivalent to 525,301.701 troy 
ounces valued at 73.833 soles per troy ounce. Gold 
parity of sol as communicated to International Monetary 
Fund is 227.500 soles per troy ounce). Bankers’ accept- 
ances are carried in reserve at no more than 90 per cent of 
their face value. If reserves fall below 50 per cent, a 
progressive tax is levied on average daily deficit; this tax 
reaches 12 per cent per annum when reserves fall to 35 
per cent or lower, with an additional 14 per cent per 
annum on each percentile below 35 per cent. 


In effect. a> 
Reserves consist of unencumbered gold and net foreign 
exchange. Gold is valued at cost. 


In effect. 

One-half of reserve must be held at home. Reserve is 
valued at 172 South African shillings per troy ounce of 
fine gold (however, gold parity as communicated to 
International Monetary Fund is 173 shillings and 8.367 
pence per troy ounce). Government may suspend reserve 
requirements. 


In effect. 
Gold reserve may not fall below 150 million kronor. 
Right of note issue is determined by adding to gold reserves 
the smaller of following amounts: 

1. gold reserve plus 2.5 billion kronor, or 

2. secondary note cover (consisting of net foreign ex- 

change plus specified domestic assets). ‘ 

Gold is valued at 2,480 kronor per fine kilogram (equiva- 
lent to 77.137 kronor per troy ounce); for purpose of 
computing right of note issue, however, gold is valued at 
market price. 


In effect. 

Since 1940, reserve may include gold held abroad. Gold 
is valued at 4,869.8 francs per kilogram of fine gold 
(equivalent to 151.468 francs per troy ounce). 


In effect. 

Fiduciary issue (now authorized in amount of 1,400 million 
pound sterling) represents all but a negligible fraction 
of total note issue of the United Kingdom. Increases or 
decreases in fiduciary issue may be authorized by Treasury 
at request of Bank of England. In addition, Bank may 
issue notes up to amount representing gold coin and 
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GOLD AND FOREIGN EXCHANGE RESERVE REQUIREMENTS OF FOREIGN 
CENTRAL BANKS—Continued 





' | 

Minimum required 
| —— reserves (Per cent) 
Liabilities of central 








bank against which Status of reserve requirements, valuation of 
Central bank of gold or foreign exchange In gold reserves, and qualifying provisions 
reserves are required In and /or 
gold foreign 
exchange 
United Kingdom | bullion held in Issue Department; notes so backed are now 
~—Continued outstanding to value of approximately 250,000 pounds 
| sterling. id is valued at 172 shillings and 3 pence per 


troy ounce of fine gold (however, gold parity as communi- 
cated to International Monetary Fund is 173 shillings 
and 8.367 pence per troy ounce). 


Uruguay | Notes 2100 In effect. 

Note issue is limited to sum of paid-up capital of Bank, 
gold stocks, silver holdings up to 12 million pesos, and 
non-Government rediscount paper. Gold is valued at one 
peso per 0.585018 grams of fine gold (equivalent to 
56.5854 pesos per troy ounce). 





Venezuela | Notes and other demand 45 50 In effect. 
liabilities. Gold in vaults may not represent less than 50 per cent 
of reserves; exchange holdings not more than 10 per cent. 
, Balance may be in gold held abroad. Gold is valued at 


U. S. market price converted at 3.061 bolivares per 
dollar (equivalent to 107.135 bolivares per troy ounce of 
| fine gold; however, gold parity as communicated to 
} International Monetary Fund is 117.250 bolivares per 
troy ounce). Method of valuing foreign exchange is not 

specified in central bank legislation. 











— - —— 


! No minimum reserve requirement in gold or foreign exchange. 

2 May legally include other specified assets. 

Note.—The data presented in this table are based on the most recent information available at the time of preparation; in some in- 
stances, however, the data may incorrectly state the present character and status of reserve requirements. Countries for which available 
information is known to be inadequate have not been included. 
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POLICY STATEMENTS ON GOLD SUBSIDIES 








The International Monetary Fund on Decem- 
ber 11, 1947, made public the following policy 
statement on gold subsidies: 

The International Monetary Fund has a respon- 
sibility to see that the gold policies of its members 
do not undermine or threaten to undermine ex- 
change stability. Consequently every member which 
proposes to introduce new measures to subsidize the 
production of gold is under obligation to consult 
with the Fund on the specific measures to be intro- 
duced. 

Under Article IV, Section 2 of the Articles of 
Agreement of the Fund members are prohibited 
from buying gold at a price above parity plus the 
prescribed margin. In the view of the Fund, a 
subsidy in the form of a uniform payment per 
ounce for all or part of the gold produced would 
constitute an increase in price which would not 
be permissible if the total price paid by the mem- 
ber for gold were thereby to become in excess of 
parity plus the prescribed margin. Subsidies in- 
volving payments in another form may also, depend- 
ing upon their nature, constitute an increase in 
price. 

Under Article IV, Section 4(a@) each member of 
the Fund “undertakes to collaborate with the Fund 
to promote exchange stability, to maintain orderly 
exchange arrangements with other members, and 
to avoid competitive exchange alterations.” Sub- 
sidies on gold production regardless of their form 
are inconsistent with Article ITV, Section 4(a) if 
they undermine or threaten to undermine exchange 
stability. This would be the case, for example, if 
subsidies were to cast widespread doubt on the 
uniformity of the monetary value of gold in all 
member countries. 

Subsidies which do not directly affect exchange 
stability may, nevertheless, contribute directly or in- 
directly to monetary instability in other countries 
and hence be of concern to the Fund. 

A determination by the Fund that a proposed 
subsidy is not inconsistent with the foregoing prin- 
ciples will depend upon the circumstances in each 
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case. Moreover, the Fund may find that subsidies 
which are justified at any one time may, because of 
changing conditions and changing effects, later 
prove to be inconsistent with the foregoing princi- 
ples. In order to carry out its objectives, the Fund 
will continue to study, and to review with its 
members, their gold policies and any proposed 
changes, to determine if they are consonant with 
the provisions of the Fund Agreement and con- 
ducive to a sound international policy regarding 
gold. 


* 





In connection with the International Monetary 
Fund's policy statement on gold subsidies, Secretary 
of the Treasury Snyder, on behalf of the National 
Advisory Council, on December 12, 1947, issued 
the following statement: 


The United States Government welcomes the 
statement of the International Monetary Fund re- 
specting measures to subsidize the production of 
gold. The expressed intention of the Fund to keep 
under review the gold policies of its members 
in the light of a sound international gold policy 
is an important forward step in the field of inter- 
national financial cooperation. 

The United States, as the largest gold buying 
country, has a peculiar and continuing interest in 
the role which gold subsidies may come to play in 
the production, movement, and price of gold. In 
particular, the United States would view with dis- 
favor any tendency for countries to become depend- 
ent on subsidized gold production as a solution to 
the problem of arriving at and maintaining equilib- 
rium in their balances of international payments. 

In the view of the Council there are no grounds 
which would justify instituting a subsidy to encour- 
age the production of gold in this country. The 
present monetary gold stocks of the United States 
amount to no less than 22.7 billion dollars. In the 
first 11 months of 1947 gold purchases by the 
United States from foreign countries amounted to 
2.7 billion dollars. 
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Administrative interpretations of banking laws, new regulations issued by the 
Board of Governors, and other similar material 














Reserves 


Classification of Reserve Cities 


The Board of Governors, on December 19, 1947, 
issued the following statement and rule regarding 
the classification of central reserve and reserve cities, 
to become effective March 1, 1948: 


STANDARD FOR CLASSIFICATION OF ReEsERVE CITIES 


For a considerable period of time, the Board of 
Governors of the Federal Reserve System has been 
considering the adoption of a standard or basis for 
the classification of central reserve and reserve cities 
in order to enable it properly to discharge its respon- 
sibilities under the provision of the Federal Reserve 
Act which empowers the Board to add to or re- 
classify such cities or to terminate their designation 
as such. 

For many years prior to the enactment of the 
Federal Reserve Act in 1913, national banks had 
been permitted by law to carry a part of their 
reserves with other national banks in cities known 
as central reserve or feserve cities, and accordingly 
national banks in such cities were required to main- 
tain higher reserves against their deposits. The 
Federal Reserve Act, following the National Bank 
Act in this respect, provided for differentials in the 
reserve requirements of member banks of the 
Federal Reserve System according to their location 
in central reserve cities, reserve cities, or elsewhere. 
Central reserve and reserve cities existing in 1913 
were continued as such by the Federal Reserve Act, 
but the Board of Governors was given authority to 
make changes in the designations of such cities. 
From time to time since the enactment of the 
Federal Reserve Act, the Board has designated 
cities as reserve cities and terminated the reserve 
city status of other cities. Such determinations 
by the Board have been made on the basis of the 
facts of particular cases without the consistent 
application of any uniform guiding principle; and 
consequently certain anomalous and illogical situ- 
ations have developed in the classifications of re- 
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serve cities. The Board, therefore, concluded that 
the existing classifications are unsatisfactory and 
that there is a need for the establishment of a 
logical, fair and appropriate basis for the designa- 
tion and termination of reserve cities. 

On October 24, 1947, the Board, acting in ac- 
cordance with Section 4 of the Administrative 
Procedure Act and Section 2 of the Rules of Pro- 
cedure of the Board of Governors of the Federal 
Reserve System, published in the Federal Register 
notice of a proposed action with respect to the 
classification of cities as reserve and central reserve 
cities and the termination of the designation of 
certain cities as reserve cities. This notice stated 
that interested persons might submit to the Board 
written data, views, and arguments with respect 
to the proposal, and accordingly a number of banks 
submitted letters expressing their views and com- 
ments. In addition, representatives of banks in a 
number of the cities whose status would be affected 
by the proposal appeared before the Board and 
made an oral presentation of their views. 

After due and careful consideration of all relevant 
matter thus presented to the Board with respect to 
the proposal, the Board has concluded that a 
logical, fair, and appropriate standard for de- 
termining the designation and termination of re- 
serve cities is one that is determined by the ratio 
of interbank demand deposits held by member 
banks in each city to the aggregate amount of inter- 
bank demand deposits held by all member banks 
of the Federal Reserve System, or by such a ratio 
considered in connection with the ratio of inter- 
bank demand deposits held by member banks in 
each city to the aggregate amount of all demand 
deposits held by the member banks in such city; 
and that such standard for the designation and 
termination of reserve cities should be reapplied 
at three-year intervals. 

In opposition to the discontinuance of certain 
cities as reserve cities under the Board’s proposal 
it was contended by the representatives of member 
banks in such cities that such discontinuance 
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would adversely affect the business of banks in 
those cities, would detract from their prestige, 
would not take into account their geographical situ- 
ation, or would deprive them of certain advan- 
tages with respect to deposits under applicable 
State law. The Board feels that such objections, 
while they may be important to the banks involved, 
are not to be regarded as controling factors in 
determining whether cities should be classed as 
reserve cities in view of the purpose of such classi- 
fications. However, the Board recognizes the fact 
that certain cities now classified as reserve cities 
have held this status for many years, in some in- 
stances since before the enactment of the Federal 
Reserve Act, and, since the continuance of such 
cities as reserve cities would mean that member 
banks therein must carry higher reserves than 
would be required of them if such cities were dis- 
continued as reserve cities in accordance with the 
standard indicated above, the Board is willing 
that such cities be continued as reserve cities if 
all the member banks in such cities request that 
this be done. 

In accordance with the conclusions reached above 
and pursuant to authority conferred upon it by 
section 11 (e) of the Federal Reserve Act and 


other provisions of that Act, the Board hereby 
adopts the rule set forth below, to become effective 
March 1, 1948: 


CLASSIFICATION OF CENTRAL REsERVE AND RESERVE 
CIrTIEs 


(a) Central reserve cities. The cities of New 
York and Chicago are hereby classified (and con- 
tinued) as central reserve cities, 

(b) Reserve cities. (1) The city of Washing- 
ton, D. C., and every city except New York and 
Chicago in which there is situated a Federal Re- 
serve Bank or a branch of a Federal Reserve Bank 
are hereby classified (and continued) as reserve 
cities. 

(2) The following are also classified as reserve 
cities: (A) Every city in which, on the dates of 
official call reports of condition in the two years 
ended June 30, 1947, member banks of the Federal 
Reserve System, exclusive of their offices in other 
cities, held an aggregate amount of demand de- 
posits owing to banks equal, on the average, to one- 
third of one per cent or more of the aggregate 
amount of demand deposits owing to banks by all 
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member banks of the Federal Reserve System; and 
(B) Every city in which, on the dates of official 
call reports of condition in the two years ended 
June 30, 1947, member banks of the Federal Re- 
serve System, exclusive of their offices in other 
cities, held an aggregate amount of demand de- 
posits owing to banks equal, on the average, to 
one-fourth of one per cent or more of the aggre- 
gate amount of demand deposits owing to banks 
by all member banks of the Federal Reserve Sys- 
tem and also equal, on the average, to 33%4 per 
cent or more of the aggregate amount of all de- 
mand deposits held by the member banks in such 
city. 

On the basis of (A) and (B) above, the following 
cities, in addition to the reserve cities classified 
as such under paragraph (1) above, are hereby 
classified (and continued) as reserve cities: 


Columbus, Ohio; Des Moines, Iowa; Indianapolis, 
Indiana; Milwaukee, Wisconsin; St. Paul, Minne- 
sota; Lincoln, Nebraska; Tulsa, Oklahoma; 
Wichita, Kansas; Fort Worth, Texas; Cedar Rapids, 
Iowa; and Sioux City, Iowa; the following city is 
hereby added and is hereby classified as a reserve 
city: National City (National Stock Yards), Illinois; 
and the designation of the following cities as re- 
serve cities is hereby terminated (unless the present 
classification of such cities is continued in accord- 
ance with paragraph (3) below): Toledo, Ohio; 
Dubuque, Iowa; Grand Rapids, Michigan; Peoria, 
Illinois; Kansas City, Kansas; Pueblo, Colorado; 
St. Joseph, Missouri; Topeka, Kansas; Galveston, 
Texas; Waco, Texas; Ogden, Utah; and Spokane, 
Washington. 

(3) The Board of Governors of the Federal Re- 
serve System, prior to March 1, 1948, will also 
designate (and continue) as a reserve city any 
city now classified as a reserve city (although not 
within the scope of paragraphs (1) or (2) above) 
if a written request for the continuance of such 
city as a reserve city is received by the Federal Re- 
serve Bank of the District in which the city is 
located on or before February 16, 1948 from 
every member bank which has its head office or a 
branch in such city (exclusive of any member bank 
in an outlying district of such city permitted by 
the Board of Governors to maintain reduced re- 
serves) together with a certified copy of a resolu- 
tion of the board of directors of such member bank 
duly authorizing such request. 
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(4) Effective as of March 1 of each third year 
after March 1, 1948, the Board of Governors (a) 
will continue as reserve cities or designate as addi- 
tional reserve cities all cities then falling within the 
scope of paragraph (1) above and all cities which 
then meet the standard prescribed in paragraph (2) 
above based upon official call reports of condition 
in the two-year period ending on June 30 of the 
year preceding such third year; and (b) will 
terminate the designation as reserve cities of all 
other cities, except that the Board will continue 
the designation as a reserve city of any city which 
then has the designation of a reserve city and does 
not then fall within the scope of paragraph (1) or 
of paragraph (2) based upon the new two-year 
period, if a request for the continuance of such 
designation is made by every member bank (as 
specified in paragraph (3) above) in such city and, 
together with a certified copy of a resolution of the 
bank’s board of directors authorizing such re- 
quest, is received by the Federal Reserve Bank 
of the District not later than the 15th day of 
February of such third year. 


Foreign Funds Control 
Treasury Department Releases 


The following releases relating to transactions in 
foreign exchange, etc., in addition to those hereto- 
fore published in the Federal Reserve Butvetin, 
have been issued by the Office of the Secretary of 
the Treasury under authority of the Executive 
Order of April 10, 1940, as amended, and the Regu- 
lations issued pursuant thereto: 


Treasury Department 
Foreicn Funps ConTRoi 
‘ 


July 25, 1947 
AMENDMENT TO GENERAL LICENSE NO. 87 


Under Executive Order No. 8389, As Amended, Executive 
Order No. 9193, As Amended, Section 5(b) of the Trad- 
ing with the Enemy Act, As Amended by the First War 
Powers Act, 1941, Relating to Foreign Funds Control.* 


General License No. 87 (Section 131,87) is hereby 


amended to read as follows: 
EXEMPTION FROM SECTION 2A (2) OF THE ORDER 


Transactions exempted from Section 2A (2) of the Order. 
A general license is hereby granted exempting all trans- 
actions from the provisions of Section 2A (2) of the Order, 
except transactions with respect to scheduled securities as 
defined in General Ruling No. 5. 

Joun W. SNYDER 
Secretary of the Treasury 


Treasury Department 
ForeEiGN Funps ConTrou 
July 25, 1947 


AMENDMENT TO GENERAL RULING No. 18 


Under Executive Order No. 8389, As Amended, Executive 
Order No. 9193, As Amended, Sections 3(a) and 5(b) of 
the Trading with the Enemy Act, As Amended by the First 
War Powers Act, 1941, Relating to Foreign Funds Con- 
trol.t 


General Ruling No. 18 (Part 131, Appendix A) is hereby 
amended to read as follows: 


Recuiations RELATING TO THE PHILIPPINES 


(1) Status of the Philippines. For the purpose of ad- 
ministering and complying with the provisions of Sections 
3(a) and 3(c)- of the Trading with the Enemy Act, as 
amended, Executive Order No. 8389, as amended, and the 
regulations, rulings, instructions and licenses issued by or 
under the direction of the Secretary of the Treasury pursuant 
to Executive Orders Nos. 8389 and 9095, as amended, the 
Philippines shall not be included within the term “United 
States” but shall be deemed to be a foreign country not 
designated in Executive Order No. 8389, as amended, and 
to be included in the “generally licensed trade area” as 
defined in General License No. 53. 

(2) Effect of previous status. No person shall be deemed 
a national of a blocked country solely by reason of the fact 
that at any time on or since the effective date of the Order 
the Philippines were regarded as a blocked country. 

Joun W. SNYDER 
Secretary of the Treasury 


Treasury Department 
ForeicGN Funos ConTRow 
July 25, 1947 
PUBLIC CIRCULAR NO. 35 


Under Executive Order No. 8389, As Amended, Executive 
Order No. 9193, As Amended, Sections 3(a) and 5(b) of 
the Trading with the Enemy Act, As Amended by the First 
War Powers Act, 1941, Relating to Foreign Funds Control.+ 


STATUS OF CERTAIN REGISTERED SECURITIES AND PROPERTY OF 
BLOCKED FOREIGN ORGANIZATIONS 


(1) Reference. Reference is made to General License No. 
87, exempting certain transactions from Section 2A(2) of 
the Order, to General License No. 94, generally licensing 
certain countries, to General Ruling No. 5, relating to the 
importation of securities, and to General Ruling No. 12, re- 
lating to unlicensed transfers of property in a blocked account. 

(2) Registered securities. Securities issued by any person 
subject to the jurisdiction of the United States which were 
registered in the name of a national of a blocked country 
on or prior to the effective date of General License No. 94 
for such country are subject to the proviso of paragraph 
(1) of that License and constitute property in a blocked 
account unless transfer of registry has been appropriately 
authorized under Order. 
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(3) Property of blocked foreign corporations and other 
organizations. Property in the United States which is blocked 
by reason of the interest of any partnership, association, 
corporation, or other organization, organized under the laws 
of any foreign country, which is a national of a blocked 
country because of the stock or other interest therein of a 
blocked country (including the countries licensed under Gen- 
eral License No. 94) or nationals thereof, shall continue to 
be regarded as property in a blocked account, notwithstand- 
ing the transfer of such stock or other interest to a non- 
blocked country or a national thereof. 

(4) Consequences of certain documents. With respect to 
the preceding two paragraphs, attention is directed to the 
fact that neither General License No. 87, exempting certain 
transactions from Section 2A(2) of the Order, nor the 
amendment to General Ruling No. 5 of July 25, 1947, re- 
moving the restrictions on the importation of securities not 
specified in the list attached to such Ruling, authorizes any 
transfer of property in a blocked account. Regarding the 
same paragraphs, attention is also expressly directed to the 
provisions of General Ruling No. 12 concerning the effect 
of unlicensed transfers of property in a blocked account. 

Joun W. SnypeER 
Secretary of the Treasury 


Treasury Department 
Foreicn Funps ConTroi 
August 19, 1947 
REVOCATION OF GENERAL RULING No. 5(A) 

Under Executive Order No. 8389, As Amended, Executive 
Order No. 9193, As Amended, Sections 3(a) and 5(b) of 
the Trading with the Enemy Act, As Amended by the First 
War Powers Act, 1941, Relating to Foreign Funds Control.t 


General Ruling No. 5(A) is hereby revoked. 
Joun W. Snyper 
Secretary of the Treasury 


Treasury Department 
Foreicn Funps ConTROL 
August 19, 1947 
AMENDMENT TO GENERAL LICENSE No. 88 
'nder Executive Order No. 8389, As Amended, Executive 
Order No. 9193, As Amended, Section 5(b) of the Trad- 
ing with the Enemy Act, As Amended by the First War 
Powers Act, 1941, Relating to Foreign Funds Control.* 


General License No. 88 (Section 131.88) is hereby 
amended to read as follows: 


CERTAIN TRANSACTIONS WITH RESPECT TO CHECKS, DRAFTS, 
ETC., AUTHORIZED 

(1) Sending of checks, drafts, etc. The sending, mailing, 
exporting, or otherwise taking of any check, draft, bill of 
exchange, promissory note, currency, or any security from 
the United States to Spain or Portugal may be effected pur- 
suant to the terms and conditions of General Licenses Nos. 
52 or 70. 


(2) Carrying of travelers checks and currency by persons 
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departing from the United States. Persons departing from 
the United States for Spain or Portugal are hereby authorized 
to carry: 


(i) Travelers checks and checks drawn on the Treasurer 
of the United States provided such checks are issued 
in the name of the person carrying them. 

(ii) All currency. 

Joun W. SnyDER 
Secretary of the Treasury 


Treasury Department 
Foreicn Funps ConTroi 
August 29, 1947 
-GENERAL LICENSE No. 95, AS AMENDED 


Under Executive Order No. 8389, As Amended, Executive 
Order No. 9193, As Amended, Section 5(b) of the Trad- 
ing with the Enemy Act, As Amended by the First War 
Powers Act, 1941, Relating to Foreign Funds Contro! 4 


General License No. 95 (Section 131.95) is hereby 
amended as follows: 


PROPERTY CERTIFIED BY GOVERNMENTS OF SPECIFIED 
COUNTRIES 


(a) Certification by governments of countries specified 
herein. Whenever a designated agent of the government of 
any country specified herein has certified in writing that no 
foreign country designated in the Order or national thereof, 
other than a country specified herein or national thereof, has 
at any time between the effective date of the Order and the 
date of certification had any interest in any property subject 
to the proviso of paragraph (1) of General License No. 94, 
the property so certified is hereby licensed to be regarded as 
property in which no blocked country or national thereof 
has or has had any interest. 

(b) Waiver of Section 2A of the Order and General Ruling 
No. 5. The provisions of Section 2A of the Order and of 
General Ruling No. 5 are waived with respect to any security 
to which a certification under the preceding paragraph is 
attached. 

(c) Application of license to certain nationals of countries 
specified herein. This license shall not apply with respect to 
any national of a country specified herein who is a national 
of another foreign country designated in the Order and not 
specified herein, provided, however, that for the purposes 
only of this license the following shall be deemed nationals 
only of a country specified herein: 

(1) Any individual residing in a country specified herein. 

(2) Any partnership, association, corporation, or other or- 

ganization, organized under the laws of a country 
specified herein. 

(d) Definitions. As used in this license, 

(1) The term “country specified herein” means the 
the following: 
(i) France, effective October 5, 1945; 
(ii) Belgium, effective November 20, 1945; 
(iii) Norway, effective December 29, 1945; 
(iv) Finland, effective December 29, 1945; 
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(v) The Netherlands, effective February 13, 1946; 
(vi) Czechoslovakia, effective April 26, 1946; 
(vii) Luxembourg, effective April 26, 1946; 
(viii) Denmark, effective June 14, 1946; 
(ix) Greece, effective October 15, 1946; 
(x) Switzerland, effective November 30, 1946; 
(xi) Liechtenstein, effective November 30, 1946; 
(xii) Poland, effective January 7, 1947; 
(xiii) Austria, effective January 16, 1947; 
(xiv) Sweden, effective March 28, 1947; 
(xv) Italy, effective August 29, 1947; 
and each country specified herein shall be deemed to 
include any colony or other territory subject to its juris- 
diction. 
(ce) Restrictions of General Ruling No. 11A. Attention 
is directed to the special restrictions contained in General 
Ruling No. 11A, pertaining to dealings in certain property 


* Sec. 5(b), 40 Stat. 415, 966, Sec. 2, 48 Stat. 1, 54 Stat. 
179, Sec. 301, 55 Stat. 839; 12 U.S. C. 95a, 50 U. S. C. App. 
Supp. 5(b); E. O. 8389, April 10, S046, as AAT, by E 
8785, June 14, 1941, E. O. 8832, July 26, 1941, E. O. 8963, 
Dec. 9, 1941, and E. O. 8998, Dec. 26, 1941, E. 0. 9193, July 
6, 1942, as amended by E. O. 9567, June 8, 1945; 3 CFR, 
Supp., 10 F. R. 6917; Regulations, April 10, 1940, as pote 
June 14, 1941, February 19, 1946, June 28, 1946, "and January 
7 1947; 31 CFR, Cum. Supp., 130.1-7, 11 F. R. 1769, 7184, 
12 F. = 3 


DEPARTMENT 


in which there is any interest of Germany or Japan or cer- 
tain nationals thereof, 
Joun W. Snyper 
Secretary of the Treasury 


Treasury Department 
Foreicn Funps Controt 
September 30, 1947 
REVOCATION OF GENERAL LICENSE NO. 50 


Under Executive Order No. 8389, As Amended, Executive 
Order No. 9193, As Amended, Section 5(b) of the Trad- 
ing with the Enemy Act, As Amended by the First War 
Powers Act, 1941, Relating to Foreign Funds Control.t 


General License No. 50 (Section 131.50) is hereby re- 
voked. 
A. L. M. Wiceins 
Acting Secretary of Treasury 


Tt Sec. 3(a), 40 Stat., 412, Sec. 5(b), 40 Stat. 415, 966, -_ é 
48 Stat. 1, 54 Stat. 179, Sec. 301, 55 ~— 839; 50 U. 
‘ S. C! 95a, 50 U. S 
E. O. 8389, April 10, 1940, as At Ss 4 
14, ioe E. O. 8832, July 26, 1941, E. O. . , 
and E. O. 8998, Dec.°26, 1941, E.’O. uly 6, 1942, as 
amended by E. 'o. 9567, June 8, 1945; 3 ¢ R, Cum. Supp., 
10 F. R. 6917; Regulations, April 10, 1940, as amended June 
14, 1941, Februar 1946, Tone 28, 1946, and January 1, 
tips gl CFR, Con” Supp., 130.1-7, 11 F. R. 1769, 7184, 
12 F. R. 6. 


THE FEDERAL REGISTER 


Following is an announcement regarding the 
Federal Register which is printed in the BuLLetin 
by request: 

The Federal Register publishes daily the full 
text of Presidential Proclamations and Execu- 
tive Orders and any order, regulation, notice, or 
similar document promulgated by Federal Ad- 
ministrative agencies which has general appli- 
cability and legal effect. A partial list of subjects 
covered includes: Agriculture, Aliens, Aviation, 
Business Credit, Communications, Customs, Fair 


Trade Practices, Food and Drugs, Foreign Rela- 
tions, Housing, Labor Relations, Mineral Resources, 
Procurement, Reconversion, Securities, Shipping, 
Surplus Property, Taxation, Transportation, Wages 
and Hours. A sample copy of the Federal Register 
and additional information may be secured on re- 
quest to the Federal Register, National Archives, 
Washington 25, D. C. Orders for copies at the 
rate of $1.50 a month and $15.00 a year may be sent 
to the Superintendent of Documents, U. S. Govern- 
ment Printing Office, Washington 25, D. C. 
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CURRENT EVENTS AND ANNOUNCEMENTS 








Appointments of Chairmen, Deputy Chairmen, and Directors 


On January 2 the Board announced the following designations and appointments at the Federal 
Reserve Banks and branches. 


Federal Reserve Bank 


Boston ........ 


Philadelphia 
Cleveland 
Richmond 
Atlanta ... 
Chicago 

St. Louis 
Minneapolis . 
Kansas City 
Dallas .... 


San Francisco 


Boston 


New York ...... 


Philadelphia 
Cleveland 
Richmond 
Atlanta ... 
Chicago 
Minneapolis 
Kansas City 
Dallas 


San Francisco 


Boston 
Philadelphia 
Cleveland .. 
Richmond 
Atlanta .. 
Chicago 
Minneapolis 
Kansas City 
Dallas 


San Francisco . 


January 1948 


CHAIRMEN AND Feperat Reserve AGENTs FoR YEAR 1948 


Name of Appointee 

_. Albert M. Creighton of Boston, Massachusetts 
Thomas B. McCabe of Swarthmore, Pennsylvania 
George C. Brainard of Lyndhurst, Ohio 
W. G. Wysor of Richmond, Virginia 
Frank H. Neely of Atlanta, Georgia 
Clarence W. Avery of Detroit, Michigan 
Russell L. Dearmont of St. Louis, Missouri 
Roger B. Shepard of St. Paul, Minnesota 

.. Robert B. Caldwell of Kansas City, Missouri 
J. R. Parten of Houston, Texas 
Brayton Wilbur of San Francisco, California 


Deputy CHAIRMEN FoR YEAR 1948 


* Harold D. Hodgkinson of Boston, Massachusetts 
William I. Myers of Ithaca, New York 
Warren F. Whittier of Chester Springs, Pennsylvania 
Reynold E. Klages of Columbus, Ohio 
Charles P. McCormick of Baltimore, Maryland 


3 | EE Tho Voddccee tue dCs a aseaee J. F. Porter of Williamsport, Tennessee 


Paul G. Hoffman of Lakeside, Michigan 

OE. UV Eris + BL Opes k wan ae W. D. Cochran of Iron Mountain, Michigan 
Robert L. Mehornay of Kansas City, Missouri 
R. B. Anderson of Vernon, Texas 
Harry R. Wellman of Berkeley, California 


Crass C Directors 


(Appointed for three-year terms beginning January 1, 1948) 


.. Albert M. Creighton of Boston, Massachusetts 
C. Canby Balderston of Media, Pennsylvania 
A. Z. Baker of Lakewood, Ohio 
Charles P. McCormick of Baltimore, Maryland 
Frank H. Neely of Atlanta, Georgia 

* Allan B. Kline of Vinton, lowa 

........Roger B. Shepard of St. Paul, Minnesota 

Robert L. Mehornay of Kansas City, Missouri 
G. A. Frierson of Shreveport, Louisiana 
William R. Wallace of San Francisco, California 








CURRENT EVENTS AND ANNOUNCEMENTS 







Brancu Directors 


(Appointed for three-year terms, except those preceded by +, which indicates a two-year term. 
All positions not preceded by an asterisk were filled by reappointment of present incumbents.) 









Federal Reserve Bank and Branch Name of Appointee 
Cleveland 
Cincinnati ......... | .........Paul G. Blazer of Ashland, Kentucky 
Pittsburgh JOUEAABEOAL Vos ih bsg ene seel Josiah M. Koch of Oil City, Pennsylvania 
Richmond 
RNS 2.45... Hee jouer Ve os cove James M. Shriver of Union Mills, Maryland 
Charlotte * R. E. Ebert of Greenville, South Carolina 


















Atlanta 
Birmingham .. *J. Roy Faucett of Northport, Alabama 
Jacksonville * Marshall F. Howell of Jacksonville, Florida 
Nashville _*C. E. Brehm of Knoxville, Tennessee 
New Orleans _...H. G. Chalkley, Jr., of Lake Charles, Louisiana 
Chicago 
Detroit -ceeeeeses. “Ben R. Marsh of Detroit, Michigan 
St. Louis 
Memphis , Bm Pe PIN mite Dab fen * M. P. Moore of Senatobia, Mississippi 






Minneapolis 
Helena ( fee Reh. eee. me ee + Malcolm E. Holtz of Great Falls, Montana 










Kansas City 








ci A IE eae Nk i ante in dle + W. A. Alexander of Denver, Colorado . 

EE nobis ace atk ba ae ales . *t Cecil W. Cotton of Tulsa, Oklahoma > 
Dallas 

RP ov Western, onset Wi besarte Hal Bogle of Dexter, New Mexico 

Beaty tn eC ae Oe rere a ee J. E. Wheat of Woodville, Texas 

Gia. .sdetavels.coil Six assent * Edward E. Hale of Austin, Texas 









San Francisco 
i ine as ........ + Y. Frank Freeman of Beverly Hills, California 

eee A a ........t Aaron M. Frank of Portland, Oregon 

Salt Lake City +t Henry A. Dixon of Ogden, Utah 











The new appointees are as follows: 






Federal Reserve Bank of Boston 

Mr. Harold D. Hodgkinson of Boston, Massachusetts, who has been a Class C director of the Fed- 
eral Reserve Bank of Boston since January 1, 1947, was appointed Deputy Chairman for the year 1948. 
Mr. Hodgkinson is Vice President, General Manager and Chairman of Management Board, Wm. Filene’s 
Sons Company, Boston, Massachusetts. 








Federal Reserve Bank of Chicago 

Mr. Allan B. Kline of Vinton, Iowa, was appointed a Class C Director of the Federal Reserve Bank of 
Chicago for a three-year term beginning January 1, 1948. Mr. Kline is engaged in farming and is Presi- 
dent of the American Farm Bureau Federation, Chicago, Illinois. 
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CURRENT EVENTS AND ANNOUNCEMENTS 


Branches 


‘ Federal Reserve Bank of Richmond 
Mr. R. E. Ebert of Greenville, South Carolina, was appointed a director of the Charlotte Branch of the 
Federal Reserve Bank of Richmond for a three-year term beginning January 1, 1948. Mr. Ebert is Presi- 
dent of the Dixie Home Stores, Inc., Greenville, South Carolina. 


Federal Reserve Bank of Atlanta 

Mr. J. Roy Faucett of Northport, Alabama, was appointed a director of the Birmingham Branch of the 
Federal Reserve Bank of Atlanta for a three-year term beginning January 1, 1948. Mr. Faucett is a part- 
ner in Faucett Brothers, Northport, Alabama. 

Mr. Marshall F. Howell of Jacksonville, Florida, was appointed a director of the Jacksonville Branch 
of the Federal Reserve Bank of Atlanta for a three-year term beginning January 1, 1948. Mr. Howell is 
President of the Bond-Howell Lumber Company, Jacksonville, Florida. 

Mr. C. E. Brehm of Knoxville, Tennessee, was appointed a director of the Nashville Branch of the Fed- 
eral Reserve Bank of Atlanta for a three-year term beginning January 1, 1948. Mr. Brehm is, Acting 
President of the University of Tennessee, Knoxville, Tennessee. 


Federal Reserve Bank of Chicago 

Mr. Ben R. Marsh of Detroit, Michigan, was appointed a director of the Detroit Branch of the Federal 
Reserve Bank of Chicago for a two-year term beginning January 1, 1948. Mr. March is Vice President 
and General Manager of the Michigan Bell Telephone Company, Detvoit, Michigan. 


Federal Reserve Bank of St. Louis 

Mr. M. P. Moore of Senatobia, Mississippi, was appointed a director of the Memphis Branch of the Fed- 
eral Reserve Bank of St. Louis for a three-year term beginning January 1, 1948. Mr. Moore is a partner 
in the E. E. Moore and Company, Senatobia, Mississippi. 


Federal Reserve Bank of Kansas City 

Mr. Cecil W. Cotton of Tulsa, Oklahoma, was appointed a director of the Oklahoma City Branch of 
the Federal Reserve Bank of Kansas City for a two-year term beginning January 1, 1948. Mr. Cotton is 
the owner of the C. W. Cotton Supply Company, Tulsa, Oklahoma. 


Federal Reserve Bank of Dallas 

Mr. Edward E. Hale of Austin, Texas, was appointed a director of the San Antonio Branch of the 
Federal Reserve Bank of Dallas for a three-year term beginning January 1, 1948. Mr. Hale is Professor 
of Economics, University of Texas, Austin, Texas. 


A complete list of the Federal Reserve Bank and branch directors will appear in a later issue of the 
BULLETIN. 


Beis emis Se ART, 


January 1948 


Resignation of Director 


On December 31, 1947, the Board of Governors 
accepted the resignation of Mr. Donald K. David, 
Dean of the Graduate School of Business Adminis- 
tration, Harvard University, Boston, Massachusetts, 
as a Class C director of the Federal Reserve Bank of 
Boston. Mr. David had served as a Class C director 
since January 1, 1946, and as Deputy Chairman 
since January 1, 1947, 


Changes in Board’s Staff 


Effective December 28, 1947, the designation of 
Mr. J. Leonard Townsend was changed from 
Assistant General Counsel to Associate Genera! 
Counsel, and that of Mr. Ralph A. Young from 
Assistant Director, Division of Research and Statis- 
tics, to Associate Director, Division of Research 
and Statistics. 


Admissions of State Banks to Membership in the 


Federal Reserve System 


The following State banks were admitted to 
membership in the Federal Reserve System during 
the period November 16, 1947 to December 15, 
1947: 


New York 


Rochester—Security Trust Company of Rochester 


Oklahoma 
Gould—The First State Bank, Gould, Oklahoma 


Texas 


Greggton—First State Bank of Greggton. 





CURRENT EVENTS AND ANNOUNCEMENTS 


Publication of Technical Study 


Debits and Clearing Statistics, Their Background 
and Interpretation, by George Garvy of the Fed- 
eral Reserve Bank of New York, will be avail- 
able for distribution within a few weeks. This 
paper is concerned with the usefulness of two long 
established and widely used series of banking 
statistics—bank clearings and bank debits. The 
author has undertaken to explain differences in 
the composition of these two series and in their 
comparative responsiveness to changes in business 
activity. Broadly stated, the purpose of the paper is 
to determine with what effectiveness these series, 
considering their technical limitations, reflect under- 
lying economic processes. Constructive suggestions 
for the improvement of debits statistics are in- 
cluded in the analysis. 

Mr. Garvy’s study is an essential by-product of 
the research program of the Federal Reserve System. 
This program includes the development and main- 
tenance of statistical tools and materials that will 
contribute to an understanding of banking and 
monetary developments. The objective of these 
technical activities is to make appropriate facts 
readily available for consideration in connection 
with policy determination. Where a technical study 
appears to be of considerable interest to statistical 
workers outside the System and to students of 
money and banking generally, the Board of Gov- 
ernors may authorize its publication. Publication 
does not, however, indicate official endorsement of 
any of the views or conclusions expressed by the 
author. 

The pamphlet may be purchased for 25 cents or 
for 15 cents in group purchases of ten or more copies 
for single shipment. Orders should be sent to the 
Division of Administrative Services, Board of Gov- 
ernors of the Federal Reserve System, Washington 
25, D.C. 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 


[Compiled December 22, and released for publication December 24] 








Industrial production expanded somewhat further 
in November. Department store sales showed 
more than a seasonal increase in November and the 
first half of December. Wholesale commodity 


prices generally continued to advance. 
INpUsTRIAL PRropucTION 


The Board’s seasonally adjusted index of indus- 
trial production advanced 2 points in November 
to 192 per cent of the 1935-39 average, a new 
postwar peak rate. 

Output of durable goods expanded somewhat 
further, reflecting largely increases in activity in 
most machinery, transportation equipment, and 
nonferrous metal fabricating industries. Output 
of steel in November was at a slightly lower rate 
than in October, but in the early part of Decem- 
ber scheduled operations rose to new postwar 
peaks. Motor truck assemblies were curtailed in 
November and early December, as a result of model 
changeover activity at plants of a major producer, 
while output of passenger cars increased. Output 
of lumber and other construction materials was 
maintained in large volume. 

Manufacture of nondurable products continued 
to increase in November, reflecting mainly a further 
marked rise in activity at cotton textile mills and 
an expansion in the volume of livestock slaughtered 


INDUSTRIAL PRODUCTION 
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as a result of reduced feed supplies and high prices 
for feeds, Liquor production, which increased 
sharply in October, was curtailed in November in 
accordance with the Federal program to conserve 
grain. 

Production of minerals rose somewhat further 
in November, reflecting further gains in output of 
bituminous coal as increased numbers of freight 
cars became available. 


CoNSTRUCTION 


Values of most types of construction contract 
awards, according to the F. W. Dodge Corporation, 
showed seasonal declines in November and were 
substantially larger than a year ago. The number 
of dwelling units started during the month, as 
estimated by the Department of Labor, decreased 
from 94,000 in October to 82,000 in November; 
completions increased from 83,000 units to 86,000. 


DisTRIBUTION 


Department store sales showed a sharp seasonal 
increase in November and the Board’s adjusted 
index rose to a new high of 300 per cent of the 
1935-39 average, as compared with 275 in October 
and 291 in September. Value of sales continued at 
a high level in the first half of December and was 8 
per cent above the corresponding period in 1946. 


DEPARTMENT STORE SALES AND STOCKS 


PER CENT DOLLAR VOLUME SEASONALLY ADJUSTED, 1935-38- 100 PER CENT 
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Value of department store stocks has also increased 
in recent months and is above the corresponding 
period of a year ago. 

Shipments of most classes of railroad revenue 
freight were maintained in large volume in No- 
vember and the first half of December, after al- 
lowance for usual seasonal declines at this time of 
the year. Coal shipments continued to increase 
and were at the peak rate reached at the beginning 
of the year. 


CommopitTy Prices 


Wholesale commodity prices generally advanced 
further in November and the early part of De- 
cember. Crude petroleum prices were increased 
sharply and advances were announced in refined 
petroleum products, newsprint, rayon, textile prod- 
ucts, shoes, and some metal products. Government 
disposal prices for Japanese silk were reduced by 
nearly one-half. Prices of commodities traded in 
the organized markets rose further in November 
but showed little change in the first three weeks 
of December. 

The consumers’ price index was unchanged from 
September to October. Food prices generally 
showed little change in November and December, 
while additional increases occurred in retail prices 
of other goods and services. 


MEMBER BANKS IN LEADING CITIES 
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Demand deposits (adjusted) exclude U. S. Government and 
interbank deposits and collection items. Government securities 
include direct and guaranteed issues. Wednesday figures, latest 
shown are for Dec. 24. 





NATIONAL SUMMARY OF BUSINESS CONDITIONS 


Bank CrebitT 


Loans to businesses, consumers, and real estate 
owners expanded further at banks in leading cities 
during November and the first half of December. 
Demand deposits of indiv duals and businesses in- 
creased 800 million dollars at these banks, and cur- 
rency in circulation rose by 400 million. 

In the four weeks ending December 17, member 
banks gained reserves as a result of a continued 
inflow of gold, Treasury transactions, and Federal 
Reserve purchases of Government securities. These 
sources of reserves more than offset the seasonal 
growth in currency. 

Reserve Bank holdings of Government securities 
declined in the four-week period, reflecting Treas- 
ury retirement of bills and certificates. The System 
also sold substantial amounts of bills and certificates 
in the market, but purchased larger amounts of 
notes and bonds. 


INTEREST Rates AND Bonp YIELDs 


Prices of Treasury bonds, which declined sharply 
in October and November, were held firm after 
the middle of November by official support. Prices 
of corporate bonds declined further. Yields on 
Treasury certificates rose and a new issue of 1% 
per cent one-year certificates was offered in exchange 
for the issue maturing January 1. 


MEMBER BANK RESERVES AND RELATED ITEMS 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 


{In millions of dollars] 










































































































Reserve Bank credit outstanding Member 
= reserve 
ances 
U. S. Government Treas- a Other 
5 ae \—4 Money _—_ posits | Non- = 
Dat Dis- Gold in cir- h with | mem- R 
“= counts stock | "P©Y | cula- | (48? | Federallber de- om 
saa Treas- All Total out- tien hold- Re- its| Serve 
a véia a7 of other! stand- ings eores os ac- Total Ex. 
ota ills d i counts cess: 
vances and | other _ Banks 
certifi- 
cates 
Monthly averages of 
daily figures: onl 
1946—Sept.. . 22,254} 1, 4,391/20,291| 4,545) 28,478] 2,275 
aa 22,030) 1,441 4,143/20, 4,546) 28,588) 2,274 
POT... 22,116] 1,558 4,522|20,437| 4,548] 28,727} 2,282 
1947—Sept.... 20,886} 1,181 2,616/21,866| 4,551) 28,654) 1,315 
Oct. —_ 20,847) 1,245 2,798|22,149) 4,551) 28,598] 1,327 
Nov..... 20,158] 1,924 2 ,866/22,479| 4,551) 28,648] 1,330} 1,287 
End-of-month figures: 
1946—Sept. 30... . 22 ,626| 1,423 ,594/20,305| 4,546) 28,507} 2,289) 1,081 
a eee 22,047) 1,470 ,109|20,402} 4,549) 28,600) 2,285 
Nov. 30.... 22,356) 1,588 ,791|20,470| 4,551] 28,861] 2,269 
1947—Sept. 30... 21,138) 1,191 »730)21,955| 4,552) 28,567) 1,309) 1,091 
Oct. 31. 20,650} 1,518 22 ,906)22,294) 4,554) 28,552] 1,3 1,400 
Nov. 29. 19,813} 2,395 ,975|22,614| 4,557) 28,766) 1,324) 1,277 
Wednesday figures: 
1947—Feb. 5. 22,303) 1,109 ,050/20,749| 4,559) 28,295; 2,320) 1 ; 
Feb. 12. 22 ,694| 1,109 ,638|20,751 ‘ 28,346) 2,335) 1 
Feb. 19 22,773) 1,145 ,674/20,7 “ 28,276] 2,324) 2 
Feb. 26 , 861; 1,1 »761|20,322| 4,556) 28,262) 1,381; 2 
Mar. 5 22 ,044/ 1,198 ,804/20,376| 4,557) 28,335; 1,331) 1 
Mar. 12 22,050) 1,198 3,,780|20,403;} 4,557) 28, 1,335; 1 
Mar. 19. 21,306) 1,105 ,047|20,413| 4,557) 28,242) 1,335 
Mar. 26 21,704) 1,105 23 ,486|20 438; 4,556) 28,170) 1,355; 1 , 
ee Me wks 4 1,105 22 ,758|20 ,486| 4,557) 28,247) 1,333 
== ee 21,171) 1,105 , 893/20 ,497| 4,559) 28,250) 1,336 
Apr. 16. 1,105 2 ,474/20,583| 4,558) 28,163) 1,332 
Apr. 23 20,724] 1,105 , 230/20 621) 4,558] 28,105; 1,338 
Apr. 30. 20,752) 1,105 . 20,774| 4,561) 28,114) 1,3 
May 7.... 20,747| 1,105 22 ,230|20,811| 4, 28,197) 1,328 
May 14. 20,671] 1,091 22 ,233|20,878| 4,559) 28,134) 1,337 i 
May 21 ,589| 1,087 22 ,071/20, 4,559 28,116 1,338 ; 
May 28 20,485) 1,105 22 019/20 ,932| 4,561) 28,211) 1,372 i 
June 4 20 ,664| 1,097 22 ,234|2 4,561| 28,261] 1,366 i 
June 11 20,482) 1,097 22,040/21,026) 4,561) 28,253) 1,332 i 
June 18. 20,089) 1,097 21,797/21,123| 4,561) 28,195) 1,333 
June 25. 20,485) 1,097 22 ,057/21,17 4,553) 28,183} 1,329 16,081 
July 2. 20 ,532| 1,097 22 ,145)21,284| 4,559) 28, 1,325 15, 526 
July 9. 20,515| 1,097 22 ,035)21, 4,551) 28,363} 1,3 16,1 670 
July 16. 20 ,663) 1,095 22 ,248|21 434) 4,550) 28,225) 1,331 16, 759 
July 23 20,605} 1,095 22 093/21 ,467| 4,550) 28,145} 1,330 16,244 630 
July 30 20,917) 1,095 22 ,310)21,537| 4,551) 28,129) 1,341 16, 742 f 
Aug. 6 20,777) 1,092 22 ,211/21,602| 4,552) 28,206) 1, 16, 741 
Aug. 13 20,939) 1,091 22 ,494/21,611) 4,551 28 223} 1,3 16, 779 
Aug. 20 21,008; 1,089 22 ,636|21 ,666} 4,551) 28,239) 1,3 16, 721 
Aug. 27 21,018] 1,089 22 ,478|21,766| 4,550) 28,302) 1,335 16,49. 775 
Sept 21,135] 1,089 22 ,623|21,765| 4,552) 28,749) 1,323 632/16,628| 841 
Sept. 10 a 1,194 ~472/21,815| 4,551) 28,742) 1,329 632/16 932) 1,015 
Sept. 17 20,562} 1,194 ,394/21,935| 4,551} 28,633) 1,306 642/17,128) 1, 
Sept. 2 20,927| 1,191 22 ,573|21,950| 4,552) 28,556) 1,319 ,831 875 
Oct. 1 21,195) 1,196 2,931/21,955| 4,551) 28,559} 1,316 17 ,034 
Oct. 8 21,1 1,207 2 ,852/22,092} 4,551) 28,632) 1,328 17,142] 1,069 
Oct. 15 21,013) 1,205 2 ,807/22,153} 4,551) 28,656) 1,324 17,229) 1,154 
Oct. 22 , 564) 1,208 ° 22,225] 4,552) 28,569) 1,337 17 ,037 857 
Oct. 29 20 ,689/ 1,440 2,789|22,294) 4,552] 28,519} 1,338 16,859 721 
Nov. § 20,552] 1,567 22 ,640)22 ,336) 4,551) 28,635) 1,324 22 ny ae 952 ; 
Nov. 12 20,343) 1,708 22 ,689}22 442) 4,550) 28,709] 1,328) 1,224 950] 632/16, 766 ‘ 
Nov. 19 20,117} 2,105 3 ,041/22,513} 4,552] 28,595} 1,327) 1, 926 631/17 ,068 883 
Nov. 26 19,913) 2,327 2,934/22,597| 4,554) 28,725) 1,330) 1,314 969) 626)17,121 954 ‘ 
Dec. 3 19,587) 2,533 22 ,830|22 ,680} 4,553) 28,817) 1,342) 1,256) 986 624/17 ,038 854 
Dec. 10 19,273] 2,713 2,617|22,708) 4,556) 28,874) 1,331 934 992 618}17 , 132 935 
Dec. 17 18,772] 2,886 2,738|22,723| 4,557) 28,923} 1,332 616 951 615/17 , 581/71, 203 
Dec. 24 18,659) 3,241 827//23 ,011/22,743| 4,556) 29,111 1,318 929 967 609/17 ,377|?1 ,074 


































? Preliminary. 

1 Includes industrial loans and acceptances purchased shown separately in subsequent tables. 

2? End of month and Wednesday figures are estimates. , Resi 
Back figures—See Banking and Monetary Statistics, Tables 101-103, pp. 369-394; for description, see pp. 360-366 in the same publication. 
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FEDERAL RESERVE BANK DISCOUNT RATES 
{In effect December 31. 


Per cent per annum] 





























Discounts for and advances to member banks pe Been to individuals 
partnerships, or corpora- 
ii Advances neues by , ae = aguiber 
vernment obligations an $ secur y direct 

Federal Reserve Bank discounts of and advances Other “es obligations of the U. S. 

secured by eligible paper » 10(b)] (last par. Sec. 13) 
(Secs. 13 and 13a)! 

Rate Effective Rate Effective Rate Effective 
Boston 1 Apr. 27, 1946 1% Oct. 27, 1942 2 Mar. 29, 1946 
New York 1 Apr. 25, 1946 1% Oct. 30, 1942 2% Apr. 6, 1946 
Philadelphia 1 Apr. 25, 1946 1% Oct. 17, 1942 2 Mar. 23, 1946 
Cleveland 1 May 3, 1946 1% Sept. 12, 1942 2 Mar. 9, 1946 
Richmond } 1 May 10, 1946 lly Oct. 28, 1942 2h Mar. 16, 1946 
Atlanta 1 May 10, 1946 14g Oct. 15, 1942 2 Mar. 16, 1946 
a 1 Apr. 26, 1946 lly Aug. 29, 1942 2 Mar. 16, 1946 
Louis 1 Apr. 26, 1946 1 Mar. 14, 1942 2 Mar. 16, 1946 
os apo lis 1 Apr. 26, 1946 1 Oct. 30, 1942 2 Mar. 23, 1946 
Kansas City 1 Apr. 27, 1946 1 Oct. 27, 1942 2 Apr. 13, 1946 
Dallas 1 ay 10, 1946 1 Oct. 17, 1942 2 Mar. 16, 1946 
San Francisco i Apr. 25, 1946 1% Oct. 28, 1942 2% Apr. 25, 1946 











! Rates shown also apply to advances secured by obligations of Federal intermediate credit banks maturing within 6 months. 

Note.—Maximum maturities for discounts and advances to member banks are: 15 days for advances secured by obligations of the Federal 
Farm Mortgage Corporation or the Home Owners’ Loan Corporation guaranteed as to principal and interest by the United States, or by obligations 
of Federal intermediate credit banks maturing within 6 months; 90 days for other advances and discounts made under Sections 13 and 13a of the 
Federal Reserve Act (except that discounts of certain bankers’ acceptances and of agricultural paper may have maturities not exceeding 6 months 
and 9 months, respectively) ; and 4 months for advances under Section 10(b). |. The maximum maturity for advances to individuals, partnerships, or 


corporations made under the last paragraph of Section 13 is 90 days. 
439-443, 


FEDERAL RESERVE BANK EFFECTIVE MINIMUM BUYING 
RATES ON BANKERS’ ACCEPTANCES 


[Per cent r annum 
pe 








, : Rate on | In effect be- Z Previous 
Maturity | Dec. 31 ginning— — rate 
— |—— 4 apenas 
RE. 2k etches 1% be Dec. 1, 1947 1 
91-120 days ‘ ‘ 1% |}! Dee. 1, 1947 | 1 
121-180 days Tet 1% |! Dec. 1, 1947 1 





! Date on which rate became effective at the Federal Reserve Bank 
of New York. 

Back figures.—See Banking and Monetary Statistics, Table 117, 
pp. 443-445. 


MEMBER BANK RESERVE REQUIREMENTS 


[Per cent of deposits] 








Net demand deposits! 











Time 
. deposits 
— ‘ | Central . 4 
Period in effect nanan ote Country a. a 
awe banks banks banks) 
banks ‘ — 
June 21, 1917-Aug. 15, 1936 13 10 7 3 
Aug. 16, 1936-Feb. 28, 1937 19% 15 10% 4 
Mar. 1, 1937-Apr. 30, 1937 22 17% 12% 5% 
May 1, 1937-Apr. 15, 1938 26 20 i4 6 
Apr. 16, 1938-Oct. 31, 1941 22% 17% 12 5 
Nov. 1, 1941-Aug. 19, 1942 26 20 14 6 
Aug. 20, 1942—Sept. 13, 1942 24 20 14 6 
Sept. 14, 1942-Oct. 2, 1942 22 20 14 | 6 
Oct. 3, 1942 and after 20 20 14 6 











Demand deposits subject to reserve requirements, i. e., total 
demand deposits minus cash items in process of collection and demand 
balances due from domestic banks (also minus war loan and series E 
bond accounts during the period Apr. 13, 1943-June 30, 1947, and all 
U. S. Government demand accounts Apr. 24, 1917-Aug. 23, 1935). 


MAXIMUM RATES ON TIME DEPOSITS 
Maximum rates that may be paid by member banks as established by 
the Board of Governors under provisions of Regulation Q. 
{Per cent per annum] 











N ov. 1, 1933-|Feb. 1, 1935 Effective 
Jan. 31, 1935) Dec. 31,1935 Jan. 1, 1936 
ea { ——_$_$$___| —__ Pahantdiaettttine: 
Savings deposits 3 | 2% 2% 
Postal savings deposits 3 } 2% 2% 
Other deposits payable | | 
In 6 months or more | 3 2% 2% 
In 90 days to 6 months 3 2% 2 
In less than 90 days : | 3 2% 1 





Back figures.—See Banking and Monetary Statistics, Tables 115-116, pp. 


vee, | sues ve BANK RATES ON INDUSTRIAL LOANS 
D COMMITMENTS UNDER SECTION 13b 
OF THE FEDERAL RESERVE ACT 
Maturities not exceeding five years 
{In effect December 31. Per cent per annum] 





| To industrial or 


























ya ey To financing institutions 
usinesses 
Rederal On discounts or 
Reserve purchases 
Bank On : On 
On : Portion , 
loans! | COMMIC- | for Which Re- Comme 
mente institu- | maining | ™&™*s 
tion is portion 
obligated 
Boston...... 2-5 k-1 (?) (?) \-1 
New York. 2%-5 4-1 (2) (3) 4-1\% 
Philadelphia . 24-5 %-1% 42 (*) %-1% 
Cleveland 2-5 4-1 (?) (’) 54-1\% 
Richmond 244-5 4-1 (2) (3) 4-1\% 
Atlanta 244-5 44-1 1-5 1-5 | t%-1% 
Chicago 24-5 4-1\% 24-5 2-5 y4-1\% 
St. Louis 2%-5 g-1\% 1-1% (*) 4-1 
Minneap< lis 2-5 4-1 (2) (3) 1% 
Kansas City 2-5 %-1\% () (3) La-1\ 
Dallas 2%-5 %-1\% (2) (3) + u4-1\% 
San Francisco 2%-5 %-1\ | (?) () 5 144-1\% 





1 Including loans made in participation with financing institutions. 

2? Rate charged borrower less commitment rate. 

3 Rate charged borrower. 

* May charge rate charged borrower by financing institution, if 
lower. 

5’ Charge of 4 per cent is made on undisbursed portion of loan. 

Back figures.—See Banking and Monetary Statistics, Table 118, 
pp. 446-447. 


MARGIN REQUIREMENTS ' 
[Per cent of market value] 





| 
July 5, | Jan. 21, Effec- 


Prescribed in accordance with 1945 1946- tive 
Securities Exchange Act of 1934 Jan. 20, | Jan. 31, | Feb. 1, 
1946 1947 1947 





Regulation T: 
For extensions of credit by brokers 


and dealers on listed securities... . 75 100 75 

EL DS oo «Was Od eaves 75 100 75 
Regulation U: 

For loans by banks on stocks. ...... 75 100 75 














NotTe.—Maximum rates that may be paid by insured nonmember 
banks as established by the F. D. I. C., effective Feb. 1, 1936, are the 
same as those in effect for member banks. Under Regulation Q the 
rate payable by a member bank may not in any event exceed the maxi- 
mum rate payable by State banks or trust companies on like deposits 
under the laws of the State in which the member bank is located. 


+4 





1 Regulations T and U limit the amount of credit that may be ex- 
tended on a security by prescribing a maximum loan value, which is a 
specified percentage of its market value at the time of the extension; the 
“‘margin requirements"’ shown in this table are the difference between 
the market value (100%) and the maximum loan value. 

Back figures.—See Banking and Monetary Statistics, Table 145, p. 504. 
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PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS 





















































































































{In thousands of dollars] 
Wednesday figures End of month 
Item 1947 1947 1946 
Dec. 31 Dec. 24 Dec. 17 Dec. 10 Dec. 3 Nov. 26 Nov. 19 Dec. Nov. Dec. 
Assets 
Gold certificates. ...... 20,810, 170)20, 795 , 170/20, 786 ,170|20, 767 , 170|20 , 734 , 170/20, 660, 170/20, 581 , 170|20,810, 170|20, 680, 170)17 , 587,177 
Redemption fund for 
F. R. notes......... 687 ,127 687 ,317 682 ,667 683 ,884 683 ,868 682 ,968 682 ,742 687 ,127 682 ,867 794,116 
Total gold certifi- 
cate reserves... .|21,497 ,297/21 ,482 ,487/21 ,468 ,837/21 ,451 ,054/21 ,418 ,038/21 , 343 , 138/21 , 263 ,912/21 ,497 ,297|21 , 363 ,037|18 ,381 ,293 
Gear Gis i coc ctcees ¢€ 272 ,631 243 ,401 250,107 252,344 251,165 262 ,621 268 ,852 272,631 260,485 267 ,890 
Discounts and 1 agp 
For member 34,825 234 ,986 128,615 211,583 224,581 332,691 161,020 34,825 293 ,068 15,739 
For nonmember : 
banks, etc......... 50 ,600 47 ,800 39 800 37 ,800 37 ,800 37 ,800 37 ,800 50 ,600) 37 ,800 147 ,340 P 
Total discounts and ; 
advances........ 85,425 282,786 168 ,415 249 , 383 262 ,381 370,491 198 ,820 85 ,425 330 , 868 163 ,079 
industrial loans........ 1,387 1,441 4,485 4,490 3,644 4,721 1,442 1,387 4,627} 550 \ 
Acceptances purchased.|..........]....... ; 12 290 403 629 ahs ede GRE 6S. « tts 
U. S. Govt. securities: j 
Bills: hy 
Under repurchase y 
SSeS See Se Se See Pa AE oe FRR, aap ee Ne ee 4,905 ,617 r 
Pree 11,433, 410/11, 786, 735 il, (882, 116)12 ,249, 016 12,520,543 12,669 ,278)12 ,900 ,924}11 433 ,410]12. 557 ,968| 9,839,366 
Certificates 
eee Pee See Tee PRT ee! ee ae ee Pe eee ee eee ee 
SS 6,796,505} 6,872,255) 6,889,605] 7,023,605) 7,066,405) 7,243,405) 7,215,905} 6,796,505] 7,255,405] 7,496, 012 
Sb occetentks 1,476,550) 1,531,750) 1,481,750) 1,500,750) 1,456,250] 1,398,750) 1,314,000) 1,476,550) 1,424,750 355,300 
ecccccsccees 2,852,869) 1,709,593) 1,403,826) 1,211,803) 1.076.633 928 ,033 791,111] 2,852,869 970,508 753.390 . 
Total U. S. Govt 
securities....... 22,559, 334/21 , 900 , 333/21 ,657 ,297|21 , 985 , 174/22, 119, 831/22, 239 ,466|22 221 ,940/22 , 559 , 334|22 , 208 ,631)|23 ,349 685 
Other Reserve Ban 
credit outstanding... 535 ,331 826,287 907 ,970 377 479 443 ,655 318 ,998 618 ,264 535 ,331 430 ,423 579,780 
Total Reserve Bank ; 
credit outstanding} 23, 181 ,477|23 ,010 , 847/22 ,738,179/22 616 816/22 829, 914/22 ,934 , 305/23 ,041 ,328}23 , 181 ,477|22 ,975 025/24 ,093 ,094 ¥ 
Liabilities 
Federal Reserve notes. .|24 ,820 434/24 ,984 449/24 822 ,907/24 , 761 ,080/24 , 706 ,491/24,635 , 735/24 ,521,176|24,820 434/24 , 651 ,452/24,945 , 304 
its: 
ember bank — re- 
serve account...... 17,899 ,371/17,376,982)17 ,581 ,259)17, 132, 158)17 ,038 ,499)17 ,120, 791|17 ,067 , 520/17 ,899,371)16 973 ,803/16, 138,878 
U.S. Treasurer—gen- 
eral account....... 870,031 928 ,913 615,901 933,611) 1,256,041] 1,313,869] 1,560,193 870,031) 1,277,228 392 ,869 
Pn c« canddeoccs 391,849 461,517 469 , 440) 516,904 466 , 396 450,700 406 ,022 391 ,849 446 ,0S2 508 .016 
GA bnew cuweasaned 569 ,433 505 ,795 481,248 474,736 519,276 518,477 519,876 569 433 733,517 313 ,638 
Total deposits. .... 19,730 684/19, 273 ,207/19, 147 ,848)19 057 ,409)19, 280, 212)19 , 403 837/19, 553 ,611/19, 730, 684/19 430 ,600)17 ,353 ,401 
Ratio of gold certificate 
reserves to de t and 
F. R. note liabilities 
combined (per cent)... . 48.3 48.5 48.8 49.0) 48.7 48.5 48.2 48.3 48.5 43.5 
MATURITY DISTRIBUTION OF LOANS AND U. 8S. GOVERNMENT SECURITIES 
HELD BY FEDERAL RESERVE BANKS 
[In thousands of dollars] 
Total Within | 16 to 30 | 31 to 60 | 61 to 90 /91 days to] 6 months | 1 year to!|2 yearsto}] Over 
15 days days days days 6 months | to 1 year | 2 years 5 years 5 years 
Discounts and advances: 
« eee ee 370,491 318,563 25,491 25,286 1,098 29 A oe Pe ae 
Se ae 262 ,381 210,288 29,535 21,424 1,083 28 MLS si, iceste ge ne i © 
Dec. 10.. 249 , 383 208 ,937 28 ,692 8,518 3,193 23 20 
Dec. 17.. 168 ,415 132,170 22,810 8,365 5 ,032 18 20 
Dec. 24. 282,786); 245,420 9,594 825 18 ,080 8 846 21 
Industrial loans: 
Nov. > 4,721 4,640). . ae 40 1 2 4 23}. 
Dec. 3,644 3,579 25 1}. » 1 4 23 
Dec. 10: 4,490) 4,420 29 1 2 4 ! 23 
Dec. 17 4,485 DMs coccnes 1 2 4 1 23 
Dec. 24. » 1,441 1,400 1 2 4 1 23 
Ac ceptances pure hased: 
Nov. ‘ 629 388 SAE see tity 4.0: ios Gm. .4:t> ale biindell tea no annie 
Dec. 3... 403 403). i Se ee REPRE: Sees LS ye So be eye ane 9 bo 
Dec. 10.. 290) RE Econ o's Chie baie ok 
OS RS rs 12 seinen tonianicgied ssi vane sus oaeeeaenea 
Dec. 24 : A pee er! ag plays | 
S. Government securities: 
Nov. 26 sera a 22,239 ,466)|3 ,510,481/2 ,055 ,094/4 ,894,151)4,810,774| 797,990/5,463 043 » math 117,050} 590,883 
a oa 22,119, 831//3 287 ,513)2 ,819, 333/|5 449 ,008/3,811,469| 863,554)5,020,421 12,000} 134,340} 722,193 
Dec. 10. . 21,985 ,174//2,217 ,438|3 ,921,253/5 004 ,518|3,938,487| 824,954/5,074,821 22,000} 137,140) 844,563 
Dec. 17.. 21,657 ,297||2,770,744/3 , 136 ,901/4 ,820,240)4,109,211| 671 oo ett pe en 157 ,540}1 ,026, 186 
' 2 3 836 ,053/1 , 838 ,200}4 , 847, = REA 170 ,390}1 323,103 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS 
{In thousands of dollars] 








Assets 
Gold certificates: 
Nov. 26...... 
DOG. Beveccs 
ee, BB. cress 
mes. 87. .a0e0% 
Dec. 24 
Redemption fund 
for F. R. notes 
Nov. 26 
i Beccues 
Dec. 10..... 
Dec. 17 ; 
Dec. 24 
Total gold certifh- 
cate reserves: 
Nov. 26 
Dec. 3 
Dec. 10 
Dec Beée 
Dec. 24 
Other cash: 
Nov. 26 
Dec. 3 
Dec. 10 
Dec. 17 
Dec. 24 
Discounts & ad- 
vances: 
Secured by 
U.S. Gov't. 
securities: 
Nov. 26 
Dec. 3 
Dec. 10 
Dec. 17 
Dec. 24 
Other: 
Nov. 26 
Dec. 3 
Dec. 10 
Dec. 17 
Dec. 24 
Industrial loans: 
Nov. 26 
Dec. 3 
Dec. 10 
Dec. 17 
Dec. 24 
Acceptances pur- 
chased: 
Nov. 26 


Dec. 3 . | 


Dec. 10 
Dec. 17 
Dec. 24 
U. S. Gov't. 
securities: 
Bills: 
Nov. 26 
Dec. 3 
Dec. 10 
Dec 17 
Dec. 24 
Certificates: 
Nov. 26 
Dec. 3 
Dec. 10 
Dec. 17 
Dec. 24 
Notes: 
Nov. 26 
Dex 
Dec 1 
Dec. 17 
Dec. 2 
Bonds 
Nov. 26 
Dec. 3 
Dex 1 
Dec 17 
Dec 2 
Total U. S. Govt. 
securities: 
Nov. 26 
Dec. 3 
Dec. 1 
Dec. 17 
Dec 24 
Total loans and 
securities: 
Nov. 26 
Dec. 3 
Dec. 10 
Dec. 17 
Dec. 24 


- |20,734,170 


. |21'418.038 


20,660,170 


20,767,170 
20,786,170) 
20,795,170) 





682,968) 
683,868 
683,884 
682,667 
687,317 


21,343,138 
21,451,054 


21,468,837 
21,482,487 





262,621 
251,165) 
252,344, 
250,107 
243,401 





234,647) 








1 
22,386,259))1 
22,239,337)|1 
21,830,209)/1 
22,184,560)/1 


38,431) 
38,416) 
38,358) 
40,183) 
48,139) 








4,721)|, 
3,644 
4,490 
4,485)| 
1,441) 
I 
1} 
629) 
403)| 
290) 
12)) 


| 
12,669,278 
12,520,543 
12,249,016 
11,882,116 
11,786,735 


7,243,405 
7,066,405 
7,023,605 


1,398,750 
1,456,250 
1,500,750) 
1,481,750) 
1,531,750) 





928.033 
1,076,633) 
1,211,803} 
1,403,826) 
1,709,593} 
j 
| 
22,239,466) 
22,119,831 
21,985,174 
21,657,297 
21,900,333 


22,615,307 











,499,514 


,479,989 


520,281 
511,498 
518,626 
,490,702 
,491,900 


Boston | 


782,285 
750,067 
733,312 
733,063 
751,307 


54,406 
54,406 
$6,306 
56,197 
56,132 


836,691 
804,473 
789,618 
789,260 
807,439 


25,186 
24,596 
26,782 
28,606 
24,998 


15,238 
9,565 
10,123 
9,945 
9,415 


2,419 
2,419 
2,419 
2,547 
2,496 





862,600 
882,107 
879,130 
848,534 
826,707 


484,416 
454,497 
452,282 
443,799 
443,911 


93,544 
93,663 
96,639 
95,448 
98,942 


62,064 
69,247 
78,033 
9€,429 
110,429 


502,624 


506,084 
478,210 





1,031,448 
1,041,652 
1,025,883 


1,020,352 


1,091,668 
1,102,872 
1,086,914 
1,051,508 
1,081,059 








Phila- 
delphia 


990,682 


60,220 
61,220 
61,031 
60,826 
60,707 


10,738 
10,302 
10,886 
12,146 
11,409 


N 


5.445 
9,125 
6,640 
$,345 
9,135 


3,062 
3,062 
2,900 
3,224 
3,159 


| 
| 


1,403,550 
1,373,497 
1,377,302 
1,382,401 
1,393,686 





1,481 
1,482 
1,368 
1,444) 
1,406 


906,329 
879,610 
859,318 
831,899 
824,770 


490,727 
480,748 
478,499 
469,551 
469,880 


94,763 
99,073 
102,242 
100,987 
104,732 


62,872 
73,247 
82,556 
95,676 
116,892 


554,691 
,532,678 
522,615 





1 


1,145,493 


1,083,731 
1,074,503 








Rich- 
mond 


693,836 
705,537 


496,733 


96,483 
105,949 
108,990 
107,556 
110,716 


64,014 
78,330 
88,006 
101,900 
123,571 


1,395,287 
1,416,277 
1,417,741 
1,381,178 
1,402,826 











Atlanta 


1,039,776 


979,905 


1,017,911 
1,013,359 
1,030,921 


577,036 
589,585 
575,106 
555,540 
550,453 


395,872 
418,370 
415,257 
407,175 
404,822 


76,446 
86,219 
88,729 
87,571 
90,231 


50,720 
63,743 
71,645 
82,966 
100,707 


,100,074 
.157,917 
150,737 
133,252 
,146,213 


,123,144 
.175,304 
171,350 
,152,011 
.162,082 














St. 
Louis 


46,730 
46,704 


625,666 
662,982 
665 340 
643,649 
646,204 


17,550 
14,988 
12,932 
12,906 
14,405 


19,300 
33,275 
18,375 
13,530 
13,430 


1,323 
1,323 
1,323 
1,393 
1,365 





667,217 
606,260 
626,990 
$92,777 
600,606 


392,893 
414,252 
410,889 
402,816 
399,846 


75,870 
85,370 
87,795 
86,633 
89,120 


50,337 
63,116 
70,892 
82,077 
99,467 








Minne- 
apolis 


501,003 
476,477 
455,052 
429,716 
453,988 


22,924 
22,924 
22,913 
22,893 
22,884 


523,927 
499,401 
477,965 
452,609 
476,872 


5,925 
$,732 
§,302 
6,619 
6,801 





324,082 
329,483 
321,763 
311,332 
308,621 


218,780 
237,730 
235,774 
231,136 
229,377 


42,248 
48,991 
50,379 
49,710 
$1,125 


28,030 
36,220 
40,679 
47,096 
57,061 


613,140 
652,424 
639,274 
646,184 
615,835 
655,019 


647,019 
648,084 





Kansas 


1 
1 
648,595/1 
1 
1 


1 
1 
651,490}1 
1 
1 


City 


707,933 


743,643 
740,397 
785,574 
769,298 
781,769 


24,950 
37,200 
12,200 
19,600 
13,050 


1,323 
1,323 
1,323 
1,393 
1,365 








567,365 
$75,565 
$62,296 
$44,365 
539,704 


332,133 


67,674 











San 
Fran- 
cisco 





$1,337 


44,600 
37,050 
45,250 

1,850 
10,300 


3,364 
3,364 


1,192,969 
1,172,320 
1,145,133 
1,108,397 
1,098,847 


683,494 
634,261 
631,443 
619,676 
620,458 


131,987 


130,709 
134,922 


154,349 


2,096,020 
2,033,925 
2,020,443 
1,987,614 
2,011,947 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Contisued 


{In thousands of dollars] 

















New Phila- Rich- : St. Minne- | Kansas 
Total Boston York delphia mond Chicago Louis apolis City Dallas _— 
Due from foreign 
nks: 
a 95 6 126 8 9 5 4 14 4 3 4 3 9 
DOG. .Bosrce 9 6 126 8 9 5 4 14 4 3 4 3 9 
Dec. %...... 95 6 126 8 9 5 4 14 4 3 4 3 9 
Meee on.4 95 6 126 8 9 5 4 14 4 3 4 3 9 
SS ae 95 6 126 8 9 5 4 14 4 3 4 3 9 
Federal Reserve 
notes of other 
Banks 
Nov. 26..... 125,712 3,868 19,716 5,379 11,872 16,399 9,285 7,221 7,850 4,955 18,801 
ees Bam 111,445 4,106 14,620 5,684 12,147 13,886 6,962 6,515 6,896 3,931 18,283 
Dec. 10..... 116,718) 3,729 17,015 8,122 12,967 16,691 6,791 4,676 7,028 4,082 16,417 
i sae 129,083 4,776 18,882 6,612 13,338 18,365 8,518 5,349 8,743 5,152 18,789 
a ee 129,288 6,873 17,929 7,205 14,468 19,738 8,376 5,359 7,559 5,554 17,702 
Uncollected 
items 
er. Bb..000:- 2,611,422]| 220,760} 530,738) 181,727 236,229 391,007} 116,975) 64,593} 141,873] 116,142) 208,976 
Bee. Beovce: 2,770,319} y 548,785} 191,251 240,334 435,550] 124,921 75,699] 148,661] 110,054) 214,315 
a, Miwn ¢ 4 2,612,191}| 206,238} 529,252) 170,324 243,103 390,664] 127,067 71,975} 139,680} 109,185} 218,390 
ee. Bie oe es 3,846,062|| 307,691 762,632| 263,456 352,137 617,375} 185,058} 93,272) 185,569) 145,384] 297,484 
> SRS 3,193,544]| 287,233] 635,273) 217,325 291,085 457,284) 141,955 72,718} 164,114) 135,113) 255,163 
Bank premises 
ie. Gites ss 33,201 1,245 8,276 3,159 2,638 3,045 1,977 1,211 2,462 805 1,719 
i. Mugees 33,168 1,245 8,257 3,159 2,644 3,045 1,976 1,211 2,456 801 1,719 
Bee. 8.0... 33,301 1,269 8,257 3,159 2,645 3,046 1,976 1,211 2,456 £01 1,719 
Dec. 8Fee.--- 33,284 1,269 8,257 3,174 2,645 3,046 1,976 1,211 2,456 801 1,720 
Dec. 24 33,242 1,245 8,257 3,169 2,639 3,047 1,976 1,211 2,456 802 1,713 
Other assets 
Nov. 26..... 70,849) 4,786 15,647 4,349 4,844 9,944 4,197 2,054 3,571 3,565 6,952 
Si aa 75,764 §,131 15,743 4,805 5,350 10,845 4,737 2,417 3,605 4,237 7,133 
Dee, Biixacese< 84,264 5,632 17,922 5,395 6,049 12,067 5,285 2,705 4,081 4,484 8,072 
se 92,171 9,057 18,901 5,690 6,248 12,766 5,559 2,866 4,318 4,869 8,388 
Dec. 24... 101,632 6,848 21,658 6,335 7,154 14,533 6,274 3,299 4,915 5,570 9,567 
Total assets: 
Nov. 26...... 47 ,062,345}|/2,612,823)12,518,272)2,881,707 2,882,983 7,822,416]1,982,594)1,220,769)2,001,450) 1,662,897/5,199,064 
Mane ahh 47,046,253)|2,591,063)12,578,896|2,864,428 2,874,646 7,835,271|2,020, 166] 1,245,997}1,987,477/|1,651,460/5,160,514 
Dec. 10..... .}46,789,3041)2,551,900/ 12,458, 182/2,818,331 2,844,512 7,774,700|2,035,659/1,215,327}1,992,610)1,673,911/5,189,029 
Dec. pe acoty ead 47,649, 848)/2,631,367|12,802,634/|2,850,720 2,885,890 7,927,314/2,036,896] 1,208 ,948)}2,016,354)1,658,590/5,226,411 
Dec. 24...... 47,368,249)|2,626,542|12,665,247|2,856,484 2,878,895 7,822,208)2,023,028)1,214,347|2,012,774/1,671,152)}5,208,361 
Lisbilities . 
Federal Reserve 
notes: 
Nov. 26... 24,635,735)|1,457,474| 5,679,848/1,671,739 7| 1,745,625 4,608, 203}1,123,019| 622,621] 938,540} 625,142/2,652,891 
Dec. 3.. 24,706,491 464,784] 5,685,870)1,674,890 1,747,967 4,621,782)1,131,159| 625,282] 946,785| 629,340/2,653,271 
Dec. 10... 24,761,080)/1,468,822| 5,681,977}1,683,829 1,753,888 4,628,367|1,139,482| 626,522} 946,734) 629,253/2,661,215 
Dec. 17... 24,822,907)|/1,471,958) 5,710,358) 1,684,542 1,757,991 4,635,899]1,145,064| 626,740) 947,730) 629,552/2,654,579 
Dec. 24.. 24,984,449)/1,487,691) 5,760,643/1,698,520 1,761,810 4,669,338/1,153,162| 630,382} 952,028} 631,384/2,661,386 
Deposits: 
Member bank 
reserve 
account: 
Nov. 26 17,120,791 755,185} 5,301,317} 824,515 768,383 2,548,179] 638,336) 454,577| 849,208) 841,969/2,135,937 
Dec. 3 17,038,499)| 743,633] 5,344,226} 832,801 748,688 2,534,520] 635,244] 450,797) 801,706) 835,754/2,111,506 
Dec. 10. .}17,132,158]| 745,042] 5,325,166} 811,182 762,053 2,557,686] 662,376] 438,343) 830,347) 852,664/2,130,485 
Dec. 17 17,581,259]| 779,455] 5,514,446} 849,779 758,405 2,594,009} 659,575} 454,592} 860,898} 834,219)2,177,438 
I — 24 17,376,982|| 782,999] 5,359,014} 850,646 780,034 2,555,523) 657,788) 455,735] 851,744] 844,623/2,169,340 
UL. S. Treas- : 
urer-general 
account: 
Nov. 26 1,313,869]) 125,483 230,904} 142,183 100,153 177,009 60,335 58,525 50,027 48,913 87,544 
Dec. &. 1,256,041 104,772 252,485} 109,951 109,182 165,822 93,590 80,574 71,250 46,559 55,605 
Dec. 10 933,611 68,577 201,285 81,773 $1,257 100,987 70,548 60,622 50,923 52,070 56,915 
Dec. 17. 615,901 47,442 177,084 36,682 38,280 87,369 22,403 28,988 26,099 29,339 20,474 
Dec. 24. 928,913 69,244 227,984 57,152 65,911 117,207 43,964 43,836 46,334 43,879 49,402 
Foreign: 
Nov. 26. 450,700) 23,697 2199, 530 29,905 18,091 50,211 12,922 9,230 12,922 12,184 32,535 
Dec. 3. 466,396 25,662} *194,349 32,392 19,595 54,386 13,997 9,998 13,996 13,197 35,237 
Dec. 10. 516,904 28,926) 210,177 36,523 22,094 61,322 15,782 11,273 15,781 14,880 39,725 
Dec. 37.. 409,440) 26,238} 2191,272 33,121 20,036 $5,610 14,312 10,223 14,312 13,494 36,029 
Dec. 24. 461,517 25,560} 2190,543 32,262 19,517 54,169 13,941 9,958 13,940 13,144 35,111 
Other: 
Nov. 26. $18,477 2,475 450,936 2,004 2,069 3,227 5,910 1,983 1,334 787 39,556 
Dec. 3. 519,276) 4,654 445,664 1,733 3,189 3,632 6,619 1,960 2,787 1,712 37,907 
Dec. 10. 474,736 3,367 408,407 1,866 1,954 2,289 5,509 1,239 1,911 1,545 38,160 
Dec. 17 481,248 4,433 408,934 2,229 2,128 3,591 6,527 1,399 775 736 42,257 
, Dec. 24 505,795 4,422 434,085 1,478 1,191 2,549 9,020 1,851 683 449 40,462 
Total deposits: 
INOW. BB. ..<« 19,403,837|| 906,840) 6,182,687] 998,607 888,696 2,778,626| 717,503} 524,315] 913,491} 903,853)2,295,572 
i i ey 19,280,212}| 878,721] 6,236,724) 976,877 880,654 2,758,360] 749,450) 543,329} 889,739] 897,222/2,240,255 
SS ae 19,057,409) 845,912) 6,145,035] 931,344 837,358 2,722,284| 754,215] 511,477] 898,962} 921,159/2,265,285 
eee Wn 2 a 19,147,848]} 857,568] 6,291,736) 921,811 818,849 2,740,579] 702,817) 495,202} 902,084) 877,788)2,276,198 
Dec. 24 . .|19,273,207}} 882,225| 6,211,626) 941,538 866,653 2,729,448] 724,713) 511,380} 912,701) 902,095 294, 315 
Deferred av: aila- 
bility items: 
Nov. 26... 2,292,519} 201,903 428,624) 152,864 211,951 336,982} 114,799 54,665} 122,302} 107,958] 185,910 
| a a 2,326,759)| 200,666 428,536} 153,830 209,133 356,224} 112,363 58,164] 123,708 98,868] 202,169 
Dec. 10... 2,234,807|| 190,048 402,583} 144,104 216,130 324,672] 114,486 58,020} 119,481 97,453} 197,255 
Dec. +t ae 2,938,187]| 254,535 569,091) 185,187 271,535 451,044} 161,462 67,646} 139,094} 175,530) 230,188 
Dec. TT 2,367,352)|| 209,058 462,255) 157,004 212,632 323,115} 117,363 52,994] 120,370} 111,260] 186,842 
Other lint incl. 
accrued div.: 
ee 20,405 1,153 6,061 1,271 1,033 2,970 908 539 811 868 1,839 
> aa 20,226 1,225 5,824 1,308 1,031 2,998 807 540 866 828 1,749 
Dec. 10..... 20,665 1,286 5,975 1,356 1,116 3,117 870 553 857 733 1,993 
a ere 22,792 1,261 8,149 1,300 1,310 3,171 840 529 786 775 1,815 
ee 22,191 1,414 6,427 1,358 1,404 3,325 890 676 831 854 1,938 












































1 After deducting $69,000 participations of other Federal Reserve Banks on Nov. 26; Dec. 3; Dec. 10; Dec. 17; and Dec. 24. 


2 After deducting $251,056,000 participations . — Federal Reserve Banks on Nov. 


$278, 052,000 on Dec. 17; and $270,844,000 on Dec. 


January 1948 





26; $271,932,000 on Dec. 3; $306,612,000 on Dec. 10; 
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[In thousands of dollars] 


STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued 





Total liabilities: 


Nov. 26 


Dec. 3 if. 


Dec. 
Dec. 


Dec. 24 


Capital Accts. : 
Capital paid in: 





Nov. 26 
PE. . Mess 
Dec. 10... 
Dec. 17 
Dec. 24 
Surplus & 
(section /): 
Nov. 26 
Dec. 3 
Dec. 10 
Dec. 17 
Dec. 24 
Surplus 
(section 13b) 
Nov. 26 
Dec. 3 
Dec. 10 
Dec. 17 
Dex . 24 
Other cap. accts.: 
Nov. 26 
Dec. 3 
Dec. 10 
Dec. 17 
Dec. 24 


Total liabilities 
and cap. accts. 


Nov. 26 
Dec. 3 
Dec. 


Contingent 


spondents: 
Nov. 26 
Dec. 3 
Dec. 10 
Dec. 17 
Dec. 24 


Commit. to make 
indus. loans: 
Nov. 26... 
Dec. FJ... 
- 
Dec. 24... 


Dec. 
Dec. 


lia- 
bility on bills 
purchased for 
foreign corre- 





| 
} 





| 
| 









































. New Phila- Cleve- Rich- . : St. Minne- | Kansas es -— 
Total || Boston York deiphia sede aon Atlanta | Chicago Sone apolis City Dallas van- 

. }46,352,4 2,567,370) 12,297 ,220)2,824,481/3,811,569)2,847,305/2,370,224/7,726,781) 1,956,229) 1,202, 140)1,975, 144/1,637,821/5,136,212 
46,333, 2,545,396) 12,356,954) 2,806,905|3,772,206|2,838,785)2,368,184/7,739,364/ 1,993,779) 1,227,315]1,961,09811,626,258/5,097,444 
46,073,961) |2,506,068) 12,235,570)2,760,633/3,729,340|2,808,492/2,409,413/7,678,440]2,009,053)1, 196,572] 1,966,034] 1,648,598/5,125,748 
46,931,734)|2,585,322}12,579,334/)2,792,840)]3,829, 102/2,849,685/2,478,839)7,830,693/2,010,183/1,190,117/1,989,694/1,633,145/5, 162,780 
46,647,199) |2,580,388/ 12,440,951/2,798,420/3,852,459/2,842,499|2,439,69217,725,226/1,996,128/1,195,432/ 1,985,930) 1,645,593/5,144,481 

194,548 11,226 68,343 14,332 18,855 8,183 7,467 23,719 6,352 4,280 6,490 7,266 18,035 
194,730) 11,227 68,473 14,364 18,855 8,190 7,467 23,723 6,354 4,281 6,490 7,270 18,036 
194,851 11,230) 68,476 14,362 18,942 8,187 7,470 23,736 6,360 4,281 6,496 7,275 18,036 
195,047 11,231 68,492 14,370 18,950 8,202 7,493 23,766 6,392 4,285 6,502 7,293 18,071 
195,355 11,232 68,807 14,370 18,843 . 8,215 7,513 23,784 6,394 4,292 6,519 7,297 18,089 

a 
439,823 27,557 136,549 34,720 41,304 20,676 18,663 65,078 16,577 10,997 15,729 13,777 38,106 
439,823 27,557 136,549 34,720 41,394 20,676 18,663 65,078 16,577 10,997 15,729 13,777 38,106 
439,823 27,557 136,549 34,720 41,394 20,676 18,663 65,078 16,577 10,997 15,729 13,777 38,106 
439,823 27,557 136,549 34,720 41,394 20,676 18,663 65,078 16,577 10,997 15,729 13,777 38,106 
439,823 27,557 136,549 34,720 41,394 20,676 18,663 65,078 16,577 10,997 15,729 13,777 38,106 
27,455 3,012 7,253 4,489 1,007 3,325 762 1,429 521 1,073 1,137 1,307 2,140 
27,455 3,012 7,253 4,489 1,007 3,325 762 1,429 521 1,075 1,137 1,307 2,140 
27,455 3,012 7,253 4,489 1,007 3,325 762 1,429 521 1,073 1,137 1,307 2,140 
27,455 3,012 7,253 4,489 1,007 3,325 762 1,429 521 1,073 1,137 1,307 2,140 
27,455 3,012 7,253 4,489 1,007 3,325 762 1,429 $21 1,073 1,137 1,307 2,140 
48,023 3,658 8,907 3,685 4,275 3,494 3,154 5,409 2,915 2,279 2,950 2,726 4,571 
50,557 3,871 9,667 3,950 4,513 3,670 3,284 5,677 2,935 2,331 3,023 2,848 4,788 
53,214 4,033 10,334 4,127 4,736 3,832 3,416 6,017 3,148 2,404 3,214 2,954 4,999 
55,789) 4,245 11,006 4,301 4,976 4,002 3,538 6,348 3,223 2,476 3,292 3,068 5,314 
58,417 4,353 11,687 4,485 5,190 4,180 3,688 6,691 3,408 2,553 3,459 3,178 $,545 
47,062,345||2,612,823)/12,518,272/|2,881,707/3,877,100|2,882,983)|2,400,270]7,822,416] 1,982,594) 1,220, 769/2,001 ,450/ 1,662,897/5, 199,064 
47,046,253)\2,591,063) 12,578,896)|2,864,428/3,837,975|2,874,646|2,398,360|7,835,271/2,020, 166/1,245,997/1,987,477/1,651,460/5,160,514 
46,789,304} /2,551,900) 12,458, 182/2,818,331/3,795,419|2,844,512/2,439,724/7,774,700/2,035,659)| 1,215,327)|1,992,610)1,673,911/5, 189,029 
47,649,848) |2,631,367)|12,802,634|2,850,720|3,895,429|2,885 890/2,509,295|7,927,314/2,036,896| 1,208 948/2,016,354/1,658,590|5,226,411 
47,368,249)|2,626,542) 12,665,247/|2,856,484/3,918,893)}2,878,895/2,470,318|7 ,822,208/2,023,028/1,214,347/2,012,774/1,671,152/5,208,361 
2,905) 186 1930 235 270 142 119 395 102 73 102 96 255 
2,841 182 1909 230 264 139 116 386 100 71 100 94 250 
2,762 177 1884 224 257 135 113 375 97 69 97 91 243 
2,523 162 1807 204 235 124 104 343 88 63 88 83 222 
2,455 157 1786 199 228 120 101 334 86 61 86 81 216 
I eae 766 1,395 77 400 352 580} . 3,750). 147 
7,443 - 773 1,355 86 400 352 580} . 3,750 147 
7,561 887 1,365 84 400 352 yA 3,750 143 
7,73 4 794 1,642 78 400 352 a 3,750}. 143 
7,687 743 1,642 77 400 352 580, 3,750}. 143 








! After deducting $1,975,000 participations of other Federal Reserve Banks on Nov. 26; $1,932,000 on Dec. 3; $1,878,000 on Dec. 10; $1,716,000 
on Dec. 17; and $1,669,000 on Dec. 24. ‘ 
FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 


[In thousands of dollars] 
























































New Phila- Cleve- Rich- At- : St. Minne-| Kansas 
Total |} Boston | York | delphia| land | mond | lanta | Chicago] jouis | apolis| City | Dallas ya 
F.R.notesoutstanding 
(issued to Bank): 
Nov. 26 25,289,864}|1,509,248/5,792,477/1,709,770)2, 182,388) 1,782,695] 1,442,273/4,686,865]1,167,332|636,647| 962,081/660,141|2,757,947 
Dec. 3 25,399,409})1 ,506,702/5,842,458]1,726,875)2, 191,200) 1,786, 196] 1,445, 766)}4, 708,296] 1,171,983/639,075 966,644 /658,038/2,756,176 
Dec. 10 25,500,660)/1,515,644}5,860, 127|1,733,177|2,205,340) 1,794,454] 1,454,905/4,716,927] 1,183,068/639,359| 972,896|656,666| 2,768,097 
Dec. 17 25,603,480}|1,526,144]5,902,283] 1,730,483|2,222,209] 1,802,375]1,457,413]4,736,822|1,182,223|640,606 972,738|656,592/2,773,592 
>. 24 . .|25,688 ,4421/1,539,074/5,905,342)1,741,434/2,231,381/ 1,808, 102] 1,461,099/4, 763,179] 1,189,054/645,959] 975,5991656,109|2,772,110 
Collateral held against 
notes Outstanuing: 
Gold certificates: 
Nov. 26... 12,509,000)| 440,000)}3,470,000} 515,000} 695,000] 650,000) 725,000/3,010,000} 315,000}190,000| 280,000] 169,000/2,050,000 
Dec. 3 12,599,000]) 440,000)3,570,000) 525,000} 695,000} 650,000} 675,000/3,040,000} 315,000}190,000] 280,000] 169,000/2,050,000 
Dec. 10 12,749,000}| 460,000}3,570,000} 550,000} 715,000] 675,000} 675,000/3,040,000} 315,000/200,000] 280,000] 169,000/2, 100,000 
Dec. 17 12,789,000}| 460,000/3,570,000} 550,000} 725,000} 675,000] 675,000/3,070,000} 315,000/200,000] 280,000] 169,000!2, 100,000 
Dec. 24 12,769,000}| 460,000/3,570,000} 550,000} 735,000} 675,000} 675,000|2,990,000} 315,000/200,000| 280,000] 169,000/2, 150,000 
Eligible paper: 
Nov. 26 270,421 15,238 99,675 ee 39,425 aban 6 teawe th 19,300} 1,750 24,950}...... 44,638 
Dec. 3 180,033 9,565 41.665 9,125 10,465}... 33,275 1,650 37,200 37,088 
Dec. 10 | 154,183 10,123 39,180 Ges + + o0% 20,465)... 18,375 1,950 Ds cscs 45,250 
Dec. 17 85,170) 9,945 23,555 5,345]... 4,595)... 13,530) 6,750 19,600)..... 1,850 
Dec. 24 171,490 9,415} 104,295 ee RS eee 13,430 1,000 13,660)...... 10,300 
S. Govt. sec. 
Nov. 26 13,400,000} /|1, 100,000) 2,400,000} 1,200,000} 1,500,000} 1,150,000] 750,000]1,700,000] 950,000}450,000} 700,000 500,000} 1,000,000 
Dec. 3 13,450,000}/ 1, 100,000}2,400,000) 1,200,000) 1,500,000} 1,150,000} 800,000/1,700,000} 950,000/}450,000} 700,000/500,000] 1,000,000 
Dec. 10 13,450,000}/|1, 100,000) 2,400,000) 1,200,000) 1,500,000) 1,150,000} 800,000/1,700,000} 950,000/450,000 700,000} 500,000) 1,000,000 
Dec. 17 13,450,000}|1, 100,000/ 2,400,000} 1,200,000} t 500,000} 1,150,000} 800,000/1,700,000} 950,000/450,000| 700,000 500,000} 1,000,000 
+ ~ , 24 13,550,000}/1, 100,000) 2,400,000) 1,200,000 1,500,000) 1,150,000] 800,000]1,800,000} 950,000}450,000} 700,000}500,000} 1,000,000 
otal collateral 
Nov. 26 26,179,421)|/1,555,238|5,969,675|1,740,445/2,195,000) 1,839,425/1,475,000/4, 710,000] 1,284, 300/641, 750) 1,004,950|669,000) 3,094,638 
Dec. 3 26,229,033)|1,549,565/6,011,665/1,734,125/ 2,195,000} 1,810,465] 1,475,000/4, 740,000} 1,298, 275/641,650] 1,017,200|669,000] 3,087,088 
Dec. 10 26,353, 183}|t,570,123}6,009, 180) 1,756,640) 2,215,000) 1,845,465] 1,475,000]}4, 740,000] 1,283,375)/651,950| 992,200/669,000]3,145,250 
Dec. 17 26,324, 170}|1,569,945)}5,993,555)1,755,345/ 2,225,000] 1,829,595] 1,475,000) 4,770,000) 1,278,530/656,750| 999,600/669,000]3, 101,850 
Dec. 24 | 26,490,490) 1,569,415}6,074,295/1,759, 135/2,235, 000} 1,835,865|1,475,000/4,790,000] 1.278,430/651,000| 993,050/669,000/3, 160,300 
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WAR DE- 


WAR eR TION LOANS GUARANTEED BY 
PARTMENT MARITIME 
_— VE 


COMMISSION THROUGH FEDERAL, 
BANKS UNDER REGULATION 


{Amounts in seas Be of eon 





























Guaranteed loans Guaranteed Additional 
authorized loans amount 
to date outstanding available to 
Date borrowers 
N Total | Portion | tte agree. 
; um- antee agree- 
; ber Amount | amount | S¥@"8"- ments 
Ei outstanding 
1942 
> Leaees 565 310 , 680) 81,108 69 ,674 137 ,888 
:  S1..... 2,665 | 2,688,397) 803,720) 632,474) 1,430,121 
1943 
a | 4,217 | 4,718,818)1,428,253/1,153,756| 2,216,053 
« oe 5,347 | 6,563,048/1 ,914,040)1 601,518) 3,146,286 
, 
, 1944 
i fone rey 6,433 | 8,046,672/2,064,318)1,735,777| 3,810,797 
>. ae 7,434 | 9,310,582)1,735 ,970)1 ,482 038) 4,453,586 
194. 
_ . 8,422 |10,149,315/1,386,851 190 ,944| 3,694,618 
Liniate..s 8,757 |10,339,400) 510,27 aitth 345 ° 
1946 
= | 8,771 |10,344,018 70 ,267 60,214 142 ,617 
5 Saw vhiee 8,771 |10,344,018 18 ,996 17,454 28,791 
1947 
Moar. Thien. 8,771 |10,344,018 11,746 10 ,965 15,392 
Aas. Ticats 8,771 |10,344,018 10 ,356 9,658 13,452 
~-  err 8,771 |10,344,018 9,236 8,601 13,176 
June 30...... 8,771 |10,344,018 3,589) 3,218 6,72 
2 eae 8,771 |10,344,018 3,245 ) x 6,7 
Aug. 30...... 8,771 |10,344,018 2,992 2,703 6,729 
Sept. 30...... 8,771 |10,344,018 2,977 2,689 6,739 
Gee. Bai.» dues 8,771 |10,344,018 2,886 2,609 5,165 
Nov. 29. .<- 8,771 |10,344,018 2,823 ee eres 











Note.—The difference between guaranteed loans authorized and sum 
of loans outstanding and additional amounts available to borrowers 
under guarantee agreements env em represents amounts repaid 
and authorizations expired or withdra 


INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS 
{Amounts in thousands of dollars] 














Applications Ap- 
Date (last a ved | Loans a. ta 
Wednesday) to date but not out- png -— 
or last day N om standing?) sanding | standing 
of period) | Num- | 4 mount ae (amount)! (,mount)|(amount) 
SOBER. ese 984 49,634 | 20,966 | 13,589 8,225 1,296 
ae 1,993 | 124,493 | 11,548 | 32,493 | 27,649 8,778 
Gy o<aee ,280 | 139,829 8,226 | 25,526 | 20,959 7,208 
ae 2,406 | 150,987 3,369 | 20,216 | 12,780 7,238 
ee 2, 175,013 1,946 | 17,345 | 14,161 | 12,722 
ae 2,781 | 188,222 2,659 | 13,683 9,220 | 10,981 
Ee ,908 | 212,510 | 13,954 9,152 5,226 6,386 
re 3,202 | 279,860 8,294 | 10,337 | 14,597 | 19,600 
1942 
— 24. 3,352 | 338,822 | 26,346 | 11,265 | 16,832 | 26,430 
. 31...) 3,423 | 408,737 4,248 | 14,126 | 10,661 | 17,305 
1943 
June 30.. 3,452 | 475,468 3,203 | 13,044 | 12,132 | 19,070 
. 3 3,471 | 491,342 926 | 10,532 9,270 | 17,930 
ie 1944 
. = 30...| 3,483 | 510,857 45 | 11,366 4,048 | 11,063 
tr, . 3...) 3,489 | 525,532 1,295 3,894 4,165 2,706 
) 1945 
une 30.. 3,502 | 537,331 70 3,252 §,224 2,501 
. 31...) 3,511 | 544,961 320 1,995 1,644 1,086 
7 1946 
une 29...| 3,524 | 552,711 615 1,210 5,366 1,110 
. B1...] 3,542 | 565,913 4,577 554 8,309 2,670 
1947 
Mar. 31...| 3,548 | 569,825 4,595 1,081 8,160 2,727 
Apr. 30...| 3,552 | 571,408 5,371 1,109 7,279 2,616 
May 31...| 3,553 | 571,893 4,595 1,618 5,735 2,761 
June 30...| 3,555 | 572,836 195 1,778 7,018 4,043 
July 31...}| 3,558 | 574,999 1,902 1,732 6,886 | 3,902 
Aug. 30....| 3,563 | 576,161 351 1,858 7,437 5,028 
Sept. 30...| 3,566 | 577,614 1,229 ,892 7,395 5,019 
Oct. 31....]| 3,567 | 578,300 1,139 1,901 7,316 4,892 
Nov. 29....}| 3,573 | 583,986 1,375 4,627 7,471 5,994 























‘Includes applications approved conditionally by the Federal Re- 
serve Banks and under consideration by applicant. 

* Includes industrial loans past due 3 months or more, which are not 
included in industrial loans out: ing in weekly statement of con- 
dition of Federal Reserve Banks. 

Notge.—The difference between amount of applications approved and 
the sum of the following four columns represents repayments of ad- 
= and applications for loans and commitments withdrawn or 
expir 
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BANK RESERVES AND BORROWINGS 


|Averages of daily figures. In millions of dollars] 



























p= Central reserve — 
city banks 
1 gate satay | SS |—>—| ae | “ee 
week en y Tr t 
banks! || New | Chi- | banks banks! 
York cago 
Total reserves held: 
1946-—October........ 16,167 || 4,174 904 | 6,362 | 4,726 
November... .. 16,311 || 4,208 925 | 6,433 | 4,744 
1947—October........| 17,073 || 4,324 | 1,024 | 6,781 | 4,944 
November .... .| 16,986 || 4,273 | 1,010 | 6,756 | 4,947 
i 17,348 || 4,463 | 1,048 | 6,844 | 4,993 
ens Gis chiess 16,872 || 4,289 | 1,013 | 6,719 | 4,852 
Nov. 6........| 17,003 || 4,277 | 1,016 | 6,780 | 4,930 
Nov, 13........| 16,962 |] 4,226 | 1,002 | 6,755 | 4,979 
Nov. 20........} 17,033 || 4,298 | 1,012 | 6,746 | 4,977 
SE, D0 ss0:0> -+| 16,948 || 4,291 | 1,007 | 6,747 | 4,903 
Dec. 4........-] 16,991 4,320 | 1,008 | 6,743 | 4,919 
ty nudess 17,013 || 4,294 | 1,006 | 6,793 | 4,920 
Excess reserves: 
1946—October....... 863 10 4 197 652 
November..... 854 19 7 203 625 
1947—October........ 954 60 14 263 618 
November... .. 850 39 10 214 587 
3S Se 1,157 190 34 292 641 
= eae 726 14 3 189 520 
oS 882 37 9 253 583 
| ee 861 15 4 221 621 
Nov. 20 894 73 12 200 609 
Mew 87 .......: 773 34 10 189 540 
Dec. 821 61 9 200 551 
| a 813 42 5 217 549 
Borrowings at peseut 
Reserve 
1946—October........ 107 of RRS 61 44 
November. .... 211 28 1 128 54 
1947—October....... 171 70 9 66 . 26 
November... .. 274 60 7 154 54 
= SS 83 1 2 56 24 
Sepeeye 336 146 31 120 39 
Se eee 234 Bee 130 47 
Dee GB iv i6.s ss 322 126 19 129 48 
> Sapaeer 217 20 SAR 141 56 
Ss Oi ccauk «ns 315 62 il 182 60 
a ee 274 fae 192 65 
BG Wie Sab +-0e0 279 52 5 165 57 






























country 


DEPOSITS OF COUNTRY MEMBER BANKS IN LARGE AND ' 


reserves 
banks are sollentin Weekly AX of borrowi 
ber banks and of country banks may include small amounts of Federa) 
Reserve Bank discounts and advances for nonmember banks, etc. 


all member banks and of 
ngs of all mem- 


SMALL CENTERS * 
[Averages of daily figures. In millions of dollars] 

































In places of 15,000 In places of under 
and over population 15,000 population 
deposi — 
ts ts 
Time Time 
except except 
interne deposits arn deposits 
bank bank 
November 1946...... 15,932 8,234 12,258 5,795 
October 1947........ r15,880 8,532 12,422 6,092 
November 1947...... 16 ,002 8,505 12,536 6,091 i 
Boston......... 1,921 875 352 235 ; 
New York...... 2,935 2,160 1,073 1,171 
Philadelphia... .. 1,101 746 938 899 
Cleveland....... 1,343 923 1,065 831 
> 
Richmond... .. 1,128 401 911 472 
GRR. #5 ck 0 1,568 491 673 214 
ee 2,012 1,414 1,755 960 
eae 663 337 1,034 283 
Minneapolis... . . 600 299 832 451 
Kansas City..... 556 106 1,683 205 
DE dot d 6 0m 989 142 1,619 64 
San Francisco. .. 1,187 611 603 305 


























* Revised. 


1 Includes any banks in outlying sections of reserve cities that have 
been given permission to carry the same reserves as country banks. t 
All reserve cities have a population of more than 15,000. 
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DBPOSITS, RESERVES, AND BORROWINGS OF MEMBER BANKS 
[Averages of daily figures.! In millions of dollars] 





Gross demand deposits Reserves with Federal 
Reserve Banks 








Net 
de- 
mand 
de- 
posits 


























First half of November 1947 





All member banks 79,484 | 28,369 | 5,980 | 16,991 


Central reserve city banks 
20 ,667 1,472 53 4,257 


4,740 888 1,010 


29,242 | 11,376 6,763 
1,815 198 381 
501 120 
2,060 433 
3,366 ; 786 
1,870 415 
1,749 395 
3,433 ° 854 
381 
198 
$13 
467 


Philadelphia 
Cleveland 
Richmond 


Minneapolis 
Kansas City 


Ne ee WN ne wt 
O- Ge eee he 


San Francisco... ‘554 916 219 














Second half of November 





All member banks 91,709 79,824 | 28,266 | 5,839 


Central reserve city banks: 
New York wd 22,697 20,796 | 1,458 58 
5,270 4,724 156 


Chicago 

34,143 29,357 

Reserve city banks 1965 ‘ 1°769 
570 496 
2,348 ,987 2,052 
3,939 3,420 
2,144 d 1,858 
2,072 , 1,752 
4,052 
2,028 
1,078 
2,895 
2,543 


Philadelphia 
Cleveland 
Richmond 


Minneapolis 
Kansas City 


Country banks 


Boston 


Philadelphia 
Cleveland 
Richmond 


Minneapolis 
Kansas City 



































San Francisco 








1 Averages of daily closing figures for reserves and borrowings and of daily opening figures for other columns, inasmuch as reserves required are 
based on deposits at opening of business. 

? Demand deposits subject to reserve requirements, i. e., gross demand deposits minus cash items reported as in process of collection and 
demand balances due from domestic banks. 

3 Includes some interbank and U. S. Government time deposits; the amounts on call report dates are shown in the Member Bank Call Report. 

Note.—Demand deposits adjusted (demand deposits other than interbank and U.S. Government, less cash items reported as in process 
of collection) of all member banks estimated at 71,900 million dollars in the first half and 72,350 million in the second half of November. U.S. 
Government war loan deposits are no longer reported separately by member banks since they are no longer exempt from reserve requirements, 
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UNITED STATES MONEY IN CIRCULATION, BY DENOMINATIONS 
[Outside Treasury and Federal Reserve Banks. In millions of dollars] 





























Coin and small denomination currency * Large denomination currency? 
End of year or Unas- 
month cula- sorted 
tion! || Total || Coin | *$1 $2 $5 $10 | $20 | Total || $50 | $100 | $500 /$1, $s, $10, 

Coast ccccesceges 5,519 || 4,167 442 33 719 {1,229 |1,342 |1,360 364 618 125 237 8 10 8 
Oa d 4,292 452 423 32 771 |1,288 |1,326 |1,254 337 577 112 216 5 7 10 
_ RRR are” ,882 || 4,518 478 460 33 815 |1,373 |1,359 |1,369 358 627 122 39 7 16 5 
rer ree 6,543 || 5,021 517 499 35 906 |1,563 [1,501 |1,530 399 707 135 65 7 18 8 
SOS oS de csdocoeseci 6, 5,015 537 33 905 |1,560 |1,475 |1,542 387 710 139 288 6 12 7 
GUS 00 ce cecessdes 6, 5,147 550 524 34 1,611 |1,481 |1,714 409 770 160 327 17 32 5 
Sekitn c-eneineeded 4 5,553 590 559 36 |1,019 [1,772 |1,576 |2,048 460 919 191 425 20 32 2 
— . (Fie -«ndedeccseses 8,732 || 6,247 648 610 39 |1,129 |2,021 |1,800 |2,489 538 |1,112 227 523 30 60 4 
: GEvccavicsvevcese 1 8,120 751 695 44 {1,355 |2,731 |2,545 |3,044 724 |1,433 261 556 24 46 4 
i Gs os deekcuntces 15,410 ||11,576 801 55 |1,693 |4,051 [4,096 |3,837 ||/1,019 |1,910 287 586 9 25 3 
¢ eS eee ,449 |/14,871 ||1,019 909 70 |1,973 |5,194 |5,705 |5,580 ||1,481 |2,912 407 749 9 22 2 
¥ Sills us dudune+ rae 25,307 ||17,580 |}1,156 987 81 {2,150 |5,983 |7,224 |7,730 ||1,996 |4,153 555 990 10 24 3 
$ RES 28,515 ||20,683 ||1,274 |1,039 73 |2,313 16,782 |9,201 |7,834 ||2,327 |4,220 454 801 7 24 2 
E 1946—July........ 28,254 ||20,185 ||1,311 990 67 {2,166 16,557 |9,099 |8,071 ||2,377 |4,437 436 790 & 21 2 
: August...... 28,448 ||20,271 ||1,319 992 66 |2,165 |6,571 |9,159 |8,178 ||2,402 |4,509 436 802 8 20 2 
® September. . .|28 ,507 ||20,262 ||/1,332 |1,001 66 {2,156 |6,528 |9,180 |8,247 ||2,419 |4,567 436 795 8 21 2 
? October. .... 28 ,600 ||20,273 ||1,345 }|1, 65 {2,148 |6,494 |9,221 |8,329 ||2,436 |4,645 434 784 & 21 2 
bi November. . .|28,861 ||20,447 ||1,355 |1,010 65 |2,169 |6,543 |9,305 (8,416 ||2,458 |4,711 435 782 8& 21 2 
: December. . ./28,952 ||20,437 ||1,361 |1,029 67 |2,173 |6,497 |9,310 |8,518 ||2,492 |4,771 438 8& 26 3 
i 1947—January..... 28 ,262 ||19,808 ||1,337 972 63 (2,074 |6,284 |9,077 |8,457 ||2,460 |4,757 434 774 Q 23 3 
g ebruary. .. .|28,304 ||19,873 ||1,337 967 64 {2,090 16,336 |9,079 |8,434 ||2,456 |4,755 433 769 6 14 3 
i March...... 28 ,230 ||19,807 ||1,344 63 /|2,085 |6,309 |9,036 |8,424 ||2,447 |4,754 432 771 6 14 1 
p an oe a 28,114 ||19,684 |/1,351 972 63 |2,065 |6,253 |8,979 |8,432 ||2,442 |4,769 431 773 5 12 1 
7 See 28 ,261 ||19,773 ||1,351 985 63 [2,089 16,303 |8,982 |8,489 ||2,449 |4,789 430 804 5 11 2 
: DED. oscetes 28 ,297 ||19,769 |/1,355 986 64 (2,078 |6,289 |8,996 (8,530 ||2,466 |4,808 430 810 5 12 2 
‘ , SE 28,149 ||19,622 ||1,356 980 63 [2,058 |6,230 |8,935 {8,529 ||2,453 |4,824 428 806 5 12 2 
August.:.... . 19,837 ||1,362 990 64 |2,092 |6,308 |9,020 |8,600 ||2,477 |4,874 428 804 5 12 2 
: September. . .|28 ,567 ||19,881 ||1,375 |1,010 64 {2,085 |6,270 |9,077 |8,689 ||2,503 |4,941 428 800 5 12 2 
P October. .... 28,552 ||19,833 ||1,385 |1,011 63 |2,078 |6,.233 |9,064 |8,721 ||2,499 |4,986 427 793 5 11 3 
November. . .|28,766 |/20,008 |/1,396 |1,020 64 |2,102 16,303 |9,123 |8,760 |/2,513 |5,023 426 782 5 11 3 





























































1 Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve Banks. 
? Includes unassorted currency held in Treasury and Federal Reserve Banks and currency of unknown denominations reported by the Treasury 
as destroyed. s vy oo currency only; $1 silver coins reported under coin. 
Back figures.— nking and Monetary Statistics, Table 112, pp. 415-416. 


ke 








UNITED STATES MONEY, OUTSTANDING AND IN CIRCULATION, 
{On basis of circulation statement of United States money. 


BY KINDS 
In millions of dollars} 














Money held in the Treasury Money in circulation! 




















Treasury 
h 





Gt nak oo vce co weds 0uebneneeiesae seme 22,614 21,410 at Pt ie ey Cee See Ra a Oe ee ee een 
Gold certificates. cSucecetvesvaeese vette ee Tee EEL) ELEEET Se 18,548 2,815 47 47 49 
Federal Reserve notes ee) Ree ; 25,338 er GP .Beones b wom 797 24,475 24,283 24,580 
Treasury currency—total... : : . : 4,557 32,244 OO Ras baaeee oe 260 4,244 4,221 4,232 











Standard silver dollars........ wile 493 309 Ne eperoy: ee 3 152 152 146 

: Silver bullion. 1,935 Ft ee ee ey ET! KA ap, hey sa 

* Silver certificates and Treasury notes of 1890 O29. 208. B. ccsc.t Bs dA BS pho e) Bie 203 2,042 2,030 2,007 
Subsidiary silver coin. ........--....55. ee seas vd can 13 Sine aie 21 903 895 878 
Minor coin..... pepe yeh nn RSF S 2 yer, - 7 on ly 6 341 339 331 
United States notes... .. ; ; : . 2a Fe See 2 ie 24 320 315 319 
Federal Reserve Bank notes. : ; =< Saree Be SOs < bw ot 3 383 387 440 
National Bank notes... 105 a oe) Se Ae 1 103 104 111 








Total—Nov. 30, 1947....... . : (*) 23,654 1,324 18,548 3,873 ee Tee eee 
OME (*) 23,331 1,330 18,229 ,. 2 eee SESE Bec wucsowe 
Nov. 30, 1966. ..... 000.00 ; , ‘ (‘) 20,578 2,269 15,494 FB, BOG. fo ccccccccferccceces 





















































1 Outside Treasury and Federal Reserve Banks. Includes any paper currency held outside the continental limits of the United States; totals 
for other end-of-month dates shown in table above, totals weeks in table on p. 53, and seasonally adjusted figures in table on p. 62. 

2 Includes $156,039,431 held as reserve _-— United States notes and Treasury notes of 1890. 

* To avoid duplication, amount of silver dollars and bullion held as security against silver certificates and Treasury notes of 1890 outstanding 
is not included in | bay - pee qn, I lena le mi da sin 

* Because some of the types o' money shown are as te or eppuinen mgainet a types, a grand t types no special 

significance and is not shown. See note of explanation of these duplications. 

Note.—There are maintained in the Treasury—(i) as a reserve for United States notes and Treasury notes of 1890—$156,039,431 io gts 
bullion; (ii) as security for Treasury notes of 1890—an equal — ~~ in standard silver dollars (these notes are being canceled and reti 


receipt); (iii) as security for outstanding silver certificates—si Le and standard silver dollars of a A. value equal to the face 
amount of such silver certificates; and (iv) as security for gold c id bullion of a value at the legal cents to the face amount 
of such gold certificates. Federal Reserve notes are obligations of Fwd he Unie States and a first lien on all } assets of the —p' Federal Reserve 


Bank. Federal Reserve notes are secured by the d t with Federal Reserve agents of a like amount of gold certificates or of gold certificates 
and such discounted or purchased paper as is eligible under the terms of the Federal Reserve Act, or of direct obligations of the United States. 
Federal Reserve Banks must maintain a reserve in gold certificates of at least 25 per cent, actedies the redemption fund, which must be deposited 
with the Treasurer of the United States, against Federal Reserve notes in actual circulation; : ped certificates pled, G collateral may be counted 
as reserves. ‘Gold certificates’’ as herein used includes credits with the Treasurer of the United States payable in gold certificates. Federal 
Reserve Bank notes and national! bank notes are in process of retirement. 


January 1948 


MONEY IN CIRCULATION WITH ADJUSTMENT FOR 
SEASONAL VARIATION 


(Outside Treasury and Federal Reserve Banks. In millions of dollars] 





Change in 
seasonally 
adjusted 
series ' 


Amount— 
adjusted for 
seasonal 
variation 


Amount— 

unadjusted 

for seasonal 
variation 





28 654 
28 ,598 
28 648 
28 ,937 


—113 
—36 


28 ,650 +88 














? Preliminary 

1 For end of year figures, represents change computed on absolute 
amounts in first column. 

Notse.—For discussion of seasonal adjustment factors and for back 
figures on comparable basis see September 1943 BULLETIN, pp. 822-826. 
Because of an a t recent change in the seasonal pattern around 
the year end, adjustment factors have been revised somewhat for dates 
affected, beginn with December 1942; seasonally adjusted figures 
for money in circulation, as shown in Banking and Monetary Statistics, 
Table 111, p. 414, and described on p. 405, are based on an older series 
of adjustment factors. 





ANALYSIS OF CHANGES IN GOLD STOCK OF 
UNITED STATES 


{In millions of dollars] 





Net 
gold 
import 
or — 


Gold 
stock 
at end 
of 


Increase 
in gold 
stock 





1,116 
1,585. 
1,973. 
3,574. 
4,744 
982 
315. 
68 
—845. 
—106. 
311 


—61 
—16. 
20 
153 
44. 
129. 
200. 
219 
111 
109 
450 
?265 


(4) 


1947—January... ; 
ebruary... 


MRAUNRNYRAEDN NBROWEANAUD 
We DOWN UUAeD NOBWa=nwaoed 


DARNINNMANAUUH 


22,614 
22,754 


- 

















a Ch ROAROUUNWE SOOUWHNOUUE 
AWBOMWUIOMOUURD RUDARUIRUEO 


December. . P139. 
® Preliminary. 

1 Annual figures are estimates of the United States Mint. 
explanation of monthly figures see table on p. 111. 

2 Includes gold in the Inactive Account amounting to 27 million 
dollars on Dec. 31, 1936, and 1,228 million on Dec. 31, 1937. 

* Change reflects primarily gold subscription to International Mon- 
etary Fund. 

* Not yet available. 

5 Gold held under earmark at the Federal Reserve Banks for foreign 
account including gold held for the account of international institutions 
amounted to 3,618.4 million dollars on Dec. 31, 1947. Gold under ear- 
mark is not included in the gold stock of the United States. 

Note.—For back res, see Banking and Monetary Statistics, Table 
156, pp. 536-538, and for description of statistics see pp. 522-523 in 
the same publication. 





For 


BANK DEBITS AND DEPOSIT TURNOVER 
[Debits in millions of dollars} 





Debits to total deposit accounts, except 
interbank accounts 


Annual rate of 
turnover of demand 
deposits, except inter- 
bank and Government 


Debits to demand 
pan aay ree a 5 
except inter! 

and Government 


Annual rate of 
turnover of total 
posits, except 
interbank 





Total, all 
ing 


centers 


New Other 
York 


City 


Other 
leading 
cities 


New 
York 
City 





462,354 
479,760 


527,336 | 105,210 


46,105 
52,295 


9,452 
10,353 








November... .. 31.738 











167 ,939 200 ,636 21. 
217,744 17 


270,439 


NOMACANNCOR ND NUNEW O WHO 
PNOANCWOARe NO HOMwe » BOD 








ABNUNIONeEA wo 
—PROURWHWOCAA AD 














* Revised. 


o 
1 National series for which bank debit figures are available beginning with 1919. 


* Annual 

* See page 717 of August 1943 BULLETIN for description of re 
months of 1942 partly estimated. 

‘* Statistics for banks 


res for 1937-1942 (old series) include 133 centers; annual figures for 1942 (new series) and subsequent figures include 193 centers. 
vision beteaing with May 1942; deposits and debits of new series for first 


in leading cities revised beginning July 3, 1946; for description of revision see pp. 692-693 of BULLETIN for June 1947 


four 


and for back figures see pp. 878-883 of the BULLETIN for July 1947; deposits and debits for first six months of 1946 are estimated. 
Notse.— Debits to total deposit accounts, except interbank accounts, have been reported since 1942 for 334 reporting centers; the deposits from 
which rates of turnover have been computed have likewise been reported by most banks and have been estimated for others. Debits to demand 
it accounts, except interbank and U. S. Government, and the deposits from which rates of turnover have been computed have been reported 


deposi 
by member banks in 
Table 55, p. 254, due to differences in method of computation. 
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leading cities since 1935; yearly turnover rates in this series differ slightly from those shown in Banking and Monetary Statistics, 
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‘DEPOSITS AND CURRENCY—ADJUSTED DEPOSITS OF ALL BANKS AND CURRENCY OUTSIDE BANKS 
[Figures partly estimated. in millions of dollars] 
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28,611 19,557 
28,189 19,192 


21,656 10,849 
21,715 11,019 
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167,107 140,377 
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» Prelim vised. 
1 "Includes s demand depeatia, other than interbank and U. S. Government, less cash items in process of collection. 
ning with December 1938, includes United States Treasurer's time deposits, open account. 
: Excludes des interbank time deposits and 


posits savings in banks. 
¢ Beginning June 1941, the commercial bank figures exclude and mutual savings bank figures include three member mutual savings banks. 
5 Prior to June 30, 1947, includes a Le small amount of demand deposits. 


6 Includes both amounts redeposited in banks and amounts not so redeposited; excludes gmounts at banks in possessions. 
Notse.—Except on call dates, figures are rounded to neerest 100 million dollars. See Banking and Monetary Statistics, p. 11, for description 
and Table 9, pp. 34-35, for back figures. 
POSTAL SAVINGS SYSTEM BANK SUSPENSIONS ! 
{In millions of dollars] 
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1 Represents banks which, during the periods shown, closed tem- 
nently on account of financial difficulties: does not 
whose deposit liabilities were assumed by other banks 


























* Preliminary. 

1 Outstanding principal, represented by certificates of deposit. 

* Includes working cash with postmasters, 5 per cent reserve fund 
and miscellaneous working funds with Treasurer of United States, ac- noninsured non- 
crued interest on bond investments, and accounts due from late post- | member banks are based on the latest data available at the time the the 
masters ns were reported. 

Back figures.—See Banking and Monetary Statistics, p. 519; for figures.—See Banking and Monetary ene, Pp. 283-292; 
description, see p. 508 in the same publication. for description, see pp. 281-282 in the same publication. 
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ALL BANKS IN THE UNITED STATES, BY CLASSES * 
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS 
[Amounts in millions of dollars] 





Loans and investments Deposits 








Investments 
Class of bank Total 
and date capital 
> accounts 














All banks: 

1939—Dec. 
1940—Dec. 

1941 Dec. 
1942—Dec. 
1943—Dec. 

1944— Dec. 
1945—Dec. 
1946—June 29.... 


All commercial banks: 
193 Dec. 30.... 


1940—Dec. : 
1941—Dec. : 
1942—Dec. : 
1943—-Dec. 
1944—Dec. : 
1945— Dec. 
1946—June a 
DOR Bho vos 
1947—June 3@...... 
Nov. 26¢..... 


All insured commercial 

banks: 
1939—Dec. 30..... 
1940—Dec. 31...... 
1941—Dec. 31...... 

+» 1942—Dec, 31...... 
1943—Dec. 31 
1944—Dec. 30.... 
1945—Dec. 31.... 
1946—June 29.... 

PGE, Bhcace 

1947—June 30.... 


SRelege 


12,320 
11,243 734,486 
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All member banks: 
1939—Dec. 30 
1940— Dec. 
1941—Dec. 
1942—Dec. 
1943— Dec. 
1944—Dec. 
1945— Dec. 
1946—June 

Dec. 
1947—June 
Nov. 26¢ 


11,699 
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119,891 


All national banks: 
1939—Dec. 30. . 
1940— Dec. 
1941—Dec. 
1942—Dec. 
1943—Dec. : 
1944— Dec. 
1945—-Dec. 
1946—June 

Dec. 
1947—June 


31,559 
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State member 
1939— Dec. 
1940— Dec. 
1941—Dec. : 
1942—Dec. : 
1943—Dec. 3 
1944—Dec. : 
1945—Dec. 
1946— June 

Dec. : sins 
1947—June 21,928 
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¢ Partly estimated. 

r Revised. Relatively small amounts (partly estimated) of demand deposits at mutua savings banks, included with time deposits of those 
banks for dates prior to June 30, 1947, are now shown separately. Demand and time deposits of ‘‘all banks” have been revised accordingly. 

***All banks” comprise “‘all commercial banks” and ‘‘all mutual savings banks.” ‘‘All commercial banks’’ comprise ‘‘all nonmember com- 
mercial banks” and “all member banks" with exception of three mutual savings banks that became members in 1941. Stock savings banks and 
nondeposit trust companies are included with ‘‘commercial’’ banks. Number of banks includes a few noninsured banks for which asset and lia~ 
bility data are not available. . : 

Back figures.—See Banking and Monetary Statistics, Tables 1-7, pp. 16-23; for description, see pp. 5-15 in the same publication. For revi- 
sions in series prior to June 30, 1947, see pp. 870-871 of the BULLETIN for July 1947. 

For other footnotes see following page. 
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ALL BANKS IN THE UNITED STATES, BY CLASSES *—Costinued 


PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS 
{Amounts ia millions of dollars] 
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Noninsured nonmem- 
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1945—Dee. 31....... 
1946—June 29....... 
Dee. 31 
1947—June 30? 964 181 


1 Beginning June 30, 1942, excludes reciprocal bank balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks 
and 525 million at all insured commercial banks. ad 

* June 30, 1947, figures are consistent (except that they exclude possessions) with the revised all bank series recently announced by the Federal 
bank supervisory agencies, but are not entirely comparable with prior figures shown above, particularly with respect to number of banks. Deposits 
unclassified as to time or demand have been included in oe be mutual savings banks and in demand for commercial 
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‘Decreases in “‘noninsured nonmember commercial ban figures reflect pally the admission to membership in the Federal Reserve 


System of one +> 4 bank with total loans and investments Ss 554 m dollars on Dec. 31, 1942; to a lesser extent, all year-to-year 


eemparisons are somewhat by mergers, absorptions. in membership or insured status, etc. 
For other footnotes, see preceding page. 
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TIN 


ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES* 


LOANS AND INVESTMENTS 
{In millions of dollars] 





Investments 





U. S. Government obligations 
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New York City 
1940—Dec. 3 
1941— Dec. 
1942—Deec. 
1943—Dec. 
1944— Dec. 
1945—Dec. 31. 
1946—Dec. 31.. 
1947—June 30. . 
Oct. 6.. 


AQauKVe eew 














1947— June 30... 
Oct. 6. 





Country banks: 
1940—Deec. 31. 
1941—Dec. 














1946—Dee. 31..| 15, 4, LU 
1947—June 30... ’ 11,299 1,897 









































* Revised. 

* These figures do not include data for banks in possessions of the United States. During 1941 three mutual savings banks became mem- 
bers of the Federal Reserve System; these banks are included in “‘member banks"’ but are not included in “‘all insured commercial banks.” 

' During the period Dec. 31, 1942~June 30, 1945, agricultural loans included loans to dealers, processors, and farmers’ cooperatives covered 
by purchase agreements of the Commodity Credit Corporation, which are now classified as commercial and industrial loans: consequently. beginning 
Dec. 31, 1945, these items may not be entirely comparable with prior figures. 

* Central reserve city banks. 
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES *—Continued 
RESERVES AND LIABILITIES 
{In millions of dollars} 





Demand deposits 
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All insured com- 

mercial banks: 
1940—Dec. 31.. 
1941—Deec. 31.. 
1942—Deec, 31.. 
1943—Dec. 31.. 
1944—Dec. 30.. 
1945—Dec. 31.. 
1946—Dee. 31.. 
1947—June 30.. 


Member banks 
total, 
1940—Dec. 31.. 
1941—Dec. 31.. 
1942—Dec. 31.. 
1943—Dec. 31.. 
1944—Dec. 30.. 
1945—Dec. 31.. 
1946—Dec. 31.. 
1947—June 30.. 
Oct. 6. 
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New York City: 
1940—Dec. 31.. 4,032 
1941—Dee. 31.. 1} 3,595 
1942—Dec. 31.. ° 
1943—Dec. 31.. 2,867 
1944—Dec. 30.. 3,179 
1945—Dec. 31.. 3,535 
1946—Dec. 31.. 046 3,031 
1947—June 30: . 2,898 

Oct. * 2,975 
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Chicago:* 
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1947—June 30.. 
Oct. 6.. 


Reserve city banks: 
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1947—June 30.. 
Oct. 6.. 


Country banks: 
1940—Deec. 31.. 
1941—Dec, 
1942—Dec. 
1943—Dec. 
1944—Dec. 
1945—Dec. 
1946— Dec. ce 
1947—June 30.. 
Oct. 6.. 
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* Beginning June 30, 1942, excludes reciprocal bank balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and 
525 million at all insured commercial banks. 

* Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 

For other footnotes see precedi . 

Back figures.—See Banking and Monetary Statistics, Tables 18-45, pp. 72-103 and 108-113. 


January 1948 





LOANS AND INVESTMENTS 
(Monthly data are averages of Wednesday figures. In millions of dollars] 


WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE 




















































































































1 Including guaranteed obligations. 
Back figures.—For description of revision beginning July 3, 1946, see BULLETIN for June 1947, p. 692, ay for back figures on the revised 


basis, see BULLETIN for July 1947, pp. 878-883; for old series, see Banking and Monetary Statistics, pp. 127-227. 
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" Leans Investments 
For purchasi 
ae . carrying ties U. S. Government obligations 
Total mer- 
lane cial, | Toybyokers | To other os 
Date or month and indus- Real |Loans tifi- Other 
invest-|| Total || trial, state} to | Other | Total cates secu- 
— = dg Other Paty Other Total || Bills | of in- | Notes | Bonds'| Tities 
cu | 0b curt | OO | cari x % 
t 
tions | ** | tions| ‘i? ness 
Total— 
Leading Cities 
1946—November.. . . /}66,129)| 19,123//11,125 957} 452) 953) 492|2,370) 179] 2,595)47, 43,078); 690) 6,854| 4,923) 30,611|3 928 
1947—July...... ..-}63,401)/ 20,232))11 ,860 588} 523) 514) 472/3,029) 160} 3, | 39,025|| 950] 4,595) 2,643) 30,837\4,144 
ugust...... 63, 20, 12,259 622) 471| SO4) 472)3,127| 242) 3,141/42,792 , 561 649) 4,294) 2,626) 30,992\4 231 
September -|64,3543)) 21,371)|12,757 573) 444) SO1| 475)3,199)* 224] 3, 198/42 ,972||38,689|| 791) 4,133) 2,686) 31,079\4 283 
October . . 64,8 22 ,220)|13 ,432 494; 546) 492) 487|3,278| 220) 3,271/42,620)|38,3 680} 4,034) 2,576) 31,050)/4, 280 
November 64 ,953)| 22,887))/14,154 419} 457] 451) 494)3,356| 211] 3,345/42, 37,842); 897) 3,811} 2,159} 30,975\4 224 
Get, ‘Baw cee 64 , 796) 22,056) 13,116 667} 567) 497) 478)3,244| 246) 3,241/42,740)|38,4 519} 4,025) 2,632) 31,224)4,340 
me. Boose 64,719)| 22 ,068)/13 ,202 554) 536) 499) 486/3,258| 285) 3,248/42,651||38,373]| 545) 3,993) 2,600) 31,235|4,278 
Se ae 64 ,620) 22 254 13,432 498) 568) 495) 488)3,279|) 228) 3,270)42,362)/|38,103|| 629) 3,997) 2,599) 30,878|4, 259 
Gat. Besecee 65 ,029)) 22, 148}/13 ,595 344; 493) 491) 486/3,295) 154) 3, 2 ,881||38 ,632|| 938) 4,125) 2,630) 30,939\4 249 
Get. Bre seee ° 22 ,572)|13 817 406) 564) 480) 496/3,316) 187) 3,306/42,46 , 192 769| 4,032) 2,418] 30,973\4,270 
oe, Biadev 64 ,910)| 22 ,694)/13 ,971 399} 462] 474) 486/3,331 246) 3,325/42,21 7,982 717| 3,924] 2,349] 30,992)4 234 
Nov. 12. 64 ,937|| 22, 880))14,152 444) 463) 458) 486/3,347| 182) 3,348/42,057||37,834|| 807) 3,763) 2,262] 31,002\4,223 
Nov. 19..... 64 ,924)| 22,874//14,214 374| 432) 439) 515|3,367| 180) 3,353/42,0 7 ,829/|1 ,041| 3,765} 2,029] 30,994/4 221 
Nov. 26..... 65 ,042)| 23 ,099)|14,277 458) 472) 433) 487/3,380|) 235) °3,357)41,943)|37,724/|1,021| 3,793) 1,997) 30,913)4 219 
 *e., - 65 ,027|| 23 ,229)/14,368 476) 443) 434) 511/3,388} 230) 3,379)41,798)|37,560]| 948] 3,291] 2,847) 30,474|4,238 
Dec. 10..... 65 ,140}| 23 ,343)/14,471 428) 421] 418) 509)3,413|} 291] 3,392)41 ,797/|37,564//1,110) 3,272) 2,842) 30,340\4 233 
mM: Beseces 65 ,385|| 23,518)|14,629 331} 646) 403) 490/3,429) 177) 3,413/41,867||37 ,653)|1,367| 3,289) 2,847} 30,150|4,214 
SS er 63 ,305|| 23,722)|14,729 407} 634) 404) 490/3,446) 193] 3,419/41,583)|37 ,366)|1,299) 3,263) 2,771} 30,033)4,217 
New York City 
1946—November.. . .|20,933]| 6,391|| 3,975 812}; 292} 279} 210 95} 157 571}14,542)|13 ,402 163} 1,680} 1,448) 10,111]1,140 
1947—July........ 20,014|| 6,186)) 4,176 477| 351) 103) 191) 100) 130) 658/13 ,828)|12, 398) 1,013 766) 10,423|1,228 
August...... 19, 6, 403}| 4, 523) 330 97; 187) 102) 181 674/13, 12,131 142 811 725| 10,453\1 , 269 
September 20 ,031 6, 4,525 490} 311 91 185} 102) 170) 692/13, 12,17 255 712 747| 10,459)1 292 
October. . . 20,036); 6, 4,815 412} 368 82; 189) 102] 161 711}13,1 11,965}| 250 724 618) 10,373)1 231 
November... .|19,903 7,088); 5,191 320; 314 74 193) 105 160 731}12 ,815)/11 ,639 412 629 375) 10,223)1 176 
Oe, Baccce 20,265); 6, 4,675 $71} 371 89; 186) 100} 193 703) 13 ,377||12 ,062 152 682 696; 10,532/1,315 
aa ee 20 ,056|| 6,842/| 4,709 473| 381 82; 190; 102} 200 705)13,214)|11,977 161 666 646) 10,504)1 237 
Get, B8..-0- 19,784|| 6,827)| 4,806 423) 371 80; 189/ 102) 144 712}12,957)|11, 744 163 707 619) 10,2551 213 
Ge, Mlwd «e's 20,027); 6,696)| 4,889 278| 335 79} 186) 103) 112 714)13,331||12,142|| 453 789 632| 10,268/1 189 
Se 20 ,048)| 6,947/| 4,996 316}; 382 80; 193) 104) 156 720}13,101)/11,902); 325 774 499) 10,304/1,199 
. 3 a 19,891 6,977|| 5,086 313) 316 80} 185| 104) 168 725)12 ,914)|11,741 272 711 454| 10,304/1,173 
Nov. 12.. . 19,917 7,102}| 5,190 349} 316 75 183 105 152 732|12 ,815)|11 ,638 373 609 419) 10,237)1,177 
Bev. 88. .o0e 19,884 7,075)| 5,235 281; 288 72| 214) 106) 148 731|12 ,809}/11,633)| 541 585 315} 10,192)1,176 
Nov. 26..... 19,918 7,195}) 5,253 338| 334 70; 188] 105} 173 734)12 ,723)}11,545 462 612 314) 10,157|1,178 
Des, * Bi. a0 19,975 7,280)| 5,293 380; 310 75; 211 104} 171 736)12 ,695)|11,498)| 434 505 510} 10,049)1 197 
Dec. 10..... 19,973 7, 290)) 5,317 339| 279 65} 212 104; 236 738)12 ,683)|11 ,488 508 514 476) 9,990/1,195 
Dec. 17.. 20,145 7,352)| 5,366 248; 490 63} 190] 106) 151 738)12 ,793)|11,616)| 699 512 455} 9,950/1,177 
| ae 20 , 186) 7 ,434]| 5,413 320; 469 60]; 191 105 152 72412 ,752)|11,575 699 528 420} 9,928)1,177 
Outside 
New York City 
1946—November... ./45, 196]! 12,732/| 7,150 145} 160} 674] 282/2,275 22| 2,024/32 ,464/|29 ,676)| 527| 5,174] 3,475] 20,500)2,788 
1947—July........ |43,387|| 14,046]| 7,684 ill 172) 411) 281|2,929 30} 2,428/29,341||26,425|| 552) 3,582) 1,877) 20,414/2,916 
August...... 43 ,827|| 14,435)| 7,950 99; 141) 407) 285/3,025 61| 2,467/29 ,392)|26, 507| 3,483] 1,901) 20,539/2,962 
September 44,312)|| 14,805}; 8,232 83} 133] 410} 290)3,097 54| 2,506/29,507||26,516)| 536] 3,421) 1,939) 20,620/2,991 
October. .... 44,804); 15,380)| 8,617 82; 178] 410) 298)3,176 59] 2,560/29 ,424)|26,375|| 430) 3,310) 1,958) 20,677|3,049 
November... . |45,050)| 15,799}| 8,963 99} 143] 377) 301|3,251 51] 2,614/29,251}/26,203)| 485] 3,182] 1,784] 20,752)}3,048 
i ies ape 44,531\|| 15,168) 8,441 96; 196) 408) 292)3,144 53| 2,538|29, 26, 367) 3,343) 1,936) 20,692/)3,025 
i a y 15 ,226|| 8,493 81) 155) 417) 296/3,156 85| 2,543/29, 26, 384) 3,327) 1,954) 20,731/3,041 
ee, Sie cane 44 ,836|| 15,431|| 8,626 75| 197) 415) 299)9,177 84) 2,558/29, 26 ,35' 466| 3,290) 1,980) 20,623/3 ,046 
Oct. 22. 45 ,002|| 15,452); 8,706 66] 158] 412) 300)3,192 42) 2,576|29,550)|26, 485| 3,336) 1,998) 20,671/3,060 
Sie « 6ee 44 ,986)| 15,625); 8,821 90}; 182) 400) 303/3,212 31] 2,586/29 ,361)||26, 444) 3,258) 1,919) 20,669)3,071 
=. aaa 45,019)| 15,717|| 8,885 86} 146] 394| 301)3,227 78| 2,600/29 ,302)|/26,241 445) 3,213) 1,895) 20,688/3 ,061 
|. ae 45 ,020)| 15,778)| 8,962 95 147; 383) 303)|3,242 30} 2,616)29,242/|26,196 434) 3,154] 1,843) 20,765/3 ,046 
Nov. 19..... 45 ,040)| 15,799)| 8,979 93| 144) 367) 301/3,261 32| 2,622/29,241|/26,196)| 500) 3,180) 1,714) 20,802/3,045 
Nov. 26..... 45 ,124)|"15 ,904/| "9,024 120 138} 363} 299/3,275 62 °2 ,623|29 , 220)/26 ,179 559} 3,181) 1,683) 20,756)3,041 
it ee 45 ,052|| 15,949)| 9,075 96} 133] 359} 300)3,284 59| 2,643/29, 103)|26 ,062 514] 2,786| 2,387) 20,425|3,041 
= 45 ,167|| 16,053)| 9,154 89 142} 353) 297/3,309 55| 2,654/29,114//26,076 602| 2,758] 2,366) 20,350)3 ,038 
i ee 45,240)| 16,166|| 9,263 83 156} 340} 300/3,323 26| 2,675|29,074||26,037 668} 2,777) 2,392) 20,200|3 ,037 
= ee 45,119 16,288); 9,316 87; 165] 344) 299/3,341 41| 2,695/28 ,831)|/25 ,791 600} 2,735| 2,351} 20,105/3,040 
* Revised. 






¥ 
’ 


rine 


wy 


i a oe 









ther 
secu- 
ities 


2228 


— 
— 


cece 
oe Ge 
sO 


es 
—) 





wy 


; 
4 






RESERVES AND LIABILITIES 


{Monthly data are averages of Wednesday figures. 


In millions of dollars] 


WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE—Continued 




































































1 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 
? Monthly and weekly totals of debits to demand deposit accounts except interbank and U. S. Government accounts. 
§ Bank debit figures for July 3-Dec. 31, 1946, as published on pages 879 and 883 of the BULLETIN for July 1947 have been revised and will 


be furnished upon request. 


January 1948 





Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 
Re- 
serves Bal- | De- | Indi- Indi- 
— Cash my — Le States | Certi- - - States ns Demand Bor- oe Bank 
Date or month . in . . | and fied ' Ss» | and a row- = deb- 
eral vault do- | posits | part- polit- | and J). S. | part- polit- | ©™- ings |_ 2° its? 
Re- mestic] ad- ner- we Gov- | ner- A ment : 85 | counts ° 
A : ical offi- ; ical Time 
serve banks |justed'| ships, oul oun? ern- | ships, eub- and 
Banks and divi- Re ment | and divi- Postal} Do- Bor. 
cor- | sions etc. cor- | sions Sav- | mes- eign 
pora- ' pora- ings tic 
tions tions 
Tetal— 
Leading Cities 
1946—November. .|11 ,691 775) 2,348/46,338/46,871| 2,779) 1,445) 3,689]13,604 230 76| 9,841/1,364 55] 267) 5,644/877,416 
1947—July....... 11,792) 762) 2,308/46,890)46,794| 3,096) 1,491 586} 14,058 327 79| 9,153|1,339 46) 138) 5,740) 81,551 
August... .|11,952) 753) 2,295/46,817|46 632) 3,096) 1,326 808/14 ,080 332 80) 9,274|1,374 38) 222) 5,766) 76,051 
September .|12,257| 809) 2,370)47 ,276/47 460) 3,056] 1,393 931/14,134 333 84| 9,696)1,431 36} 203) 5,783) 81,583 
October....]12,432} 790) 2,452/47,197|47,804| 2,978] 1,513) 1,380]14,167 328 83) 9,978/1,410 38} 231] 5,810) 90,187 
November..|12,371} 816) 2,418)/47,583/48 ,343| 3,090) 1,509! 1,071|14,144 327 81] 9,905/1,380 38; 338) 5,836) 85,152 
Oct. 1.:../12,383] 743) 2,370)47,056/47 ,330) 3,076) 1,685) 1,561|14,151 328 82| 9,728)1,412 38} 239) 5,804) 22,137 
Oct. 8....|12,477| 790) 2,439/46, 767/46 838) 2,925) 1,398] 1,652/14, 166 328 84/10 ,034|1,417 38| 234) 5,812) 18,918 
Oct. 15....|12,571| 800) 2,672/46,927/48 892) 2,954) 1,570) 1,344)14,174 327 83/10 ,437)1,405 38} 216] 5,808) 18,070 
Oct. 22....]12,421] 800) 2,429)47 467/47 ,974) 2,908) 1,412] 1,372/14,169 327 83/10 ,029)1 , 400 39 98) 5,807) 22,339 
Oct. 29....|12,309] 816] 2,352/47,771|47,988]| 3,027) 1,499 969/14,175 327 82| 9,664/1,414 39] 368) 5,820) 20,394 
Nov. 5....|12,429] 774] 2,402)47,452/47,766| 3,129} 1,449) 1,095/14,169 324 79)10,005/1,391 38} 277) 5,843) 20,331 
Nov. 12....|12,180} 872] 2,483/47,275)|48 696) 3,060) 1,512} 1,105)14,162 332 81}10 ,002|1,374 38| 426) 5,846] 17,997 
Nov. 19..../12,417| 817] 2,461/47 622/48 449) 3,028) 1,430] 1,036/14,147 329 81/10 ,090)1 ,377 38] 201) 5,831] 23,702 
Nov. 26....|12,458] 800) 2,326/47,982/48,460| 3,141] 1,645] 1,048/14,096 323 81] 9,526)1,378 39] °447) 5,825) 21,762 
Dec. 3 12,413} 818) 2,334/48,247/48,379) 3,146 1,800 741/14 ,069 328 81] 9,702]1,378 39} 303) 5,842] 20,346 
Dec. 10 12,489) 882) 2,363/48,570/48 ,966| 3,106] 1,404 717/14 ,061 335 80} 9,673)1,374 41 345} 5,832] 20,509 
Bee. i7.. 12,857} 896] 2,533/49,160/50,216| 3,122 1,813 461/14,.055 341 80/10, 190)1, 388 38 156) 5,830) 24,912 
Dec. 24 12,700] 815) 2,387/48,876/49, 446) 3,119) 1,523 544/14,090 333 79) 9,792)1,357 38} 298) 5,825) 23,688 
New York City > 
1946—November..| 4,079} 131 40/16 ,012}16,445 322 780} 1,252) 1,325 28 7) 2,951}1,204 23} 109) 2,157) 31,379 
1947—July....... 4,098; 124 35/16 ,224|16,651 231 827 134) 1,348 i 12} 2,908)1,194 20 65| 2,181] 33,026 
August....| 4,117) 122 32|15 ,955/16,325 220 692 203) 1,351 1 12} 2,859)1,222 12} 123] 2,190} 29,025 
September .| 4,233) 128 37/16 ,038) 16,503 210 714 232) 1,371 15 12| 3,000)1,276 11 133) 2,189) 31,605 
October. . 4,315} 130 39/15 834/16, 390 241 810 481) 1,376 15 12} 3,047|1,257 13} 142] 2,195] 35,162 
November..| 4,244 143 43/15 ,849]16,476 326 771 368) 1,353 22 12} 3,003}1,229 13} 161] 2,207) 33,531 
Oct. 1....) 4,260) 120 36/15 ,917/16,390 265 943 541} 1,379 15 12} 3,014/1,262 13} 183) 2,195) 9,119 
Oct. 8....) 4,318) 130 33/15 ,678|16,076 226 746 578) 1,377 15 12| 3,045/1,264 13} 213) 2,197) 7,436 
Oct. 15....| 4,415] 133 41/15 ,536]16,530 213 862 479) 1,380 15 12} 3,182)1,253 13} 142] 2,197) 6,777 
Oct. 22....] 4,313] 132 47/15 ,961}16,431 229 694 479) 1-366 15 12} 3,088)1,245 14 2,194) 8,497 
Oct. 29....] 4,270) 137 38/|16 ,077|16,523 272 804 329) 1,376 14 12] 2,907)1,259 13} 170} 2,193} 8,301 
Nov. 5... 4,241 138 39115 ,778)16, 334 364 743 381) 1,363 15 12} 3,024/1,239 13 164) 2,210) 7,893 
Nov. 12.. 4,123 155 39)15 ,709)16 ,408 325 764 380) 1,357 25 12] 2,995/1,223 13} 210) 2,209) 7,010 
Nov. 19 4,284 133 51/15, 889)16,514 306 669 354) 1,355 25 12] 3,087}1,227 13 59/| 2,206) 9,329 
Nov. 26.. 4,330 147 42}16,020/16 ,647 308 908 356} 1,339 25 12] 2,907}|1,225 13} 213) 2,202} 8,628 
Dec. 3.. 4,351 139 42}16,264)16,771 286 1,041 243) 1,336 23 12] 2,947|1,227 14 101} 2,205] 8,257 
Dec. 10 4,353 153 38}16,275/16,912 273 671 241} 1,333 23 12) 2,911/1,231 14 158} 2,200] 8,631 
Dec. 17. 4,504 157 42/16,445/17,310 237 1,048 134) 1,336 23 12] 3,226}]1,243 11 55] 2,201] 10,959 
Dec. 24 4,357 i41 43/16,408)17 ,010 238 804 163) 1,341 13 12} 3,037}1, 203 11 168; 2,197) 9,430 
Outside 
New York City 
1946—November..| 7,612] 644] 2,308/30,326)30,426| 2,457 665} 2,437|12,279 202 69/ 6,890) 160 32 158) 3,487) 446,037 
1947—July....... 7,694| 638) 2,273/30,666|30,143| 2,865 664 452)12,710 312 67| 6,245) 145 26 73| 3,559) 48,525 
August....] 7,835} 631] 2,263)30,862/30,307| 2,876 634 605}12,729 316 68| 6,415) 152 26 99| 3,576) 47,026 
September .| 8,024} 681] 2,333/31,238/30,957| 2,846 679 699/12 ,763 318 72| 6,696) 155 25 70| 3,594) 49,978 
October....| 8,117} 660) 2,413/31,363/31,414| 2,737 703 899)12,791 313 71) 6,931] 153 25 89) 3,615] 55,025 
November..} 8,127] 673] 2,375)31,734131,867| 2,764 738 703}12,791 305 69| 6,902] 151 25| 177) 3,629) 51,621 
Om. §.. $,123| 623) 2,334/31,139/30,940) 2,811 742| 1,020)12,772 313 70} 6,714) 150 25 56| 3,609] 13,018 
Oct. §.. 8,159] 660) 2,406/31 ,089/30,762) 2,699 652] 1,074|12,789 313 72) 6,989} 153 25 21) 3,615] 11,482 
Oct. 15.. 8,156) 667) 2,631/31,391}32,362| 2,741 708 865/12 ,794 312 71) 7,255} 152 25 74) 3,611] 11,293 
Oct. 22.. 8,108} 668) 2,382/31,506)31,543| 2,679 718 893/12 ,803 312 71) 6,941; 155 25 94| 3,613) 13,842 
29.. 8,039} 679) 2,314/31,694)31,465| 2,755 695 640/12 ,799 313 70} 6,757| 155 26| 198) 3,627) 12,093 
Nov. 5....} 8,188] 636] 2,363}31,674/31,432) 2,765 706 714/12, 806 309 67| 6,981 152 25; 113) 3,633| 12,438 
Nov. 12 8,057| 717) 2,444/31,566|32,288) 2,735 748 725\12,805 307 69] 7,007} 151 25| 216) 3,637) 10,987 
Nov. 19 8,133) 684] 2,410/31,733/}31,935| 2,722 761 682/12 ,792 304 69] 7,003} 150 25 142) 3,625) 14,373 
Nov. 26 8,128} 653) 2,284/31,962/31,813) 2,833 737 692}12,757 298 69} 6,619} 153 26) *234| 3,623) 13,134 
Dec. 3 8,062} 679) 2,292/31,983)31,608) 2,860 759 498)12,733 305 69) 6,755 151 25; 202) 3,637} 12,089 
Dec. 10 8,136) 729) 2,325)32,295)32,054| 2,833 733 476|12,728 312 68) 6,762 143 27 187} 3,632] 11,878 
Dec. 17 8,353 739) 2,491/32,715)32,906) 2,885 765 327}12,719 318 68) 6,964 145 27 101} 3,629] 13,953 
Dec. 24 8,343) 674 2,544)52, 468 32,436) 2,881 719 381}12,749 320 67| 6,755 154 27 130) 3,628) 14,258 
r Revised. 
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MEMBER BANKS—BY FEDERAL 


LOANS AND INVESTMENTS 
{In millions of dollars} 


RESERVE DISTRICTS 








Federal Reserve 
district and date 


| Total 
| loans 
and 
invest- 
| ments 





Boston 
Nov. 26 
Dex 3 
Dec. 10 
Dec 17 
Dec. 24 

Vew York* 
Nov. 26 
Dec 3 
Dex 10 
Dec. 17 
Dec. 24 


Philadel phia 


Nov. 26 
Dec 3 
Dec. 10 
Dec. 17 
Dec. 24 
Cleveland 
Nov. 26 
Dec. 3 
Dec. 10 
Dec. 17 
Dec. 24 
Richmond 
Nov. 26 
Dex 3 
Dec. 10 
Dex 17 
Dec. 24 
Atlanta 
Nov. 26 
Dex 3 
Dec. 10 
Dex 17 
Dex 24 
Chicago* 
Nov. 26 
Dex 3 
Dec. 10 
Dec. 17 
Dec. 24 
Si. Louis 
Nov. 26 
Dec 3 
Dex 10 
Dec. 17 
Dec. 24 
Minneapolis 
Nov. 26 
Dec. 3 
Dec. 10 
Dec. 17 
Dec. 24 
Kansas City 
Nov. 26 
Dex 3 
Dec. 10 
Dec. 17 
Dec. 24 
Dallas 
Nov. 26 
Dec. 3 
Dec. 10 
Dec. 17 
Dec. 24 
San Francisco 
Nov. 26 
Dec. 3 
Dec. 10 
Dec. 17 
Dec. 24 
Cty of Chicago* 
Nov. 26 
Dec. 3 
Dec. 10 
Dec. 17 
Dec. 24 
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wn 
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, 867 
806 
, 863 
891 
, 878) 


,083 
, 118 
,113 


296 


, 359 


,561 
,544 
554] 


$59; 
585 


, 336 
,323 
336 


314 
310 


-620 
607 
601 
,592 
, 567 


381 


, 381 
, 388 


393 
389 


,810 


825 
829 
874 


858 


,194 


201 


,199 
217 
, 186 


, 208 
, 193 
, 192 
, 188 
»185 


,493 
,445 
.450 


455 


»435 


, 289 
, 294) 
, 307 


307 


,273 


, 200 
, 230 
, 308) 
,299 
, 280) 


. 565 
, 599 
,597 


656 


635 





Total 


OOas~rasrs) 


wiv Nh 


,876 


963 
979 
051 
, 143 


855 
855 
865 
809 
872 


438 
447 
,452 
.439 
»450 


779 
783 
789 
797 
798 


811 
819 
828 
835 
848 


, 683 
679 


685 
674 


.715 


961 
976 
989 


,005 
,004 


417 
414 
413 
412 
416 


791 
790 
793 
800 
802 


998 


,005 || 
:009)/ 
,018)| 
,007)| 


437 
451 
490 


. 536 


554 


, 849 
844 
, 850 
, 834 
,877 


,053)| 


,O51)| 
,082 
,113 














Loans 
For purchasing } 
or carrying securities | 
Com- | 
Gal, | To brokers | BS 
» | To ers | | 
indus-| and dealers | To others Real - 
trial, | ; lestate| to 
and v.s. | lu.s| | loans/banks 
agri- | -S. | } U.S.) 
cul | Govt. |Other Gove. ry 
tural line. |curi- = curi- 
tions | “* | tions| ties | 
a formers BE ives SO A 
| | 
688 28) 8} 18 1S} 113 8 
692 18} 8} S18} 16} 413} 6) 
696 17| 8) 18} 16; 113 6| 
711 23) 16 18} 17) 414 5| 
736 18} 17) 18/16) 413) 16) 
5,581 341] 337 83} 207 274) 781 
5,623 383) 313 88 230} 272) 171 
5,647 343} 282} 77| 232] 273] 236/ 
5,701 254| 494 76| 209) 276) 151] 
5.756} 323) 473/ 72) 210} 280} 152] 
' 
500 5} 22} 10) 18] 77 1} 
497 5) 22 9 11 77 6 
506 5) 22 9 11 77 4) 
509 4} 23 9 11 77 2 
$11 4 22 9) 11 77 4 
833 26 16 78 14) 221 31 
841 25 15 79 14) 224 30) 
845 24 14 81 13} 226) 29) 
860 26; 15 75 14} 226) 2 
873 26 14 75 13} 227 1 
375 1 6 33 22 165 3 
377 6 33) 23 166 3 
381 | 6 33 22 168 3) 
390 6 32 22} 168 3 
390 e.| 6 32 21} 170 2 
494 6 37 37 65 5} 
494 7 37 37 65 5 
502 7 36 37 67 5} 
509 7 33 37 67 5 
518 & 33 37 66 5 
1,830 52 35 42 67) 304 3 
1,848 38 30 40 67| 304 2 
1,848 34 40 37 67| 306 
1,850) 21 37 35 68! 307 4 
1,861 32 43 38 70} 309 4) 
594 2 5 26 18 139) 3) 
601 2 5 27; 18) 140 5 
613 2 5 26 18 140 4) 
629 2 5 27 18} 141 3) 
624 2 7 27 18} 142 2 
254 2 13 5 53 
253 2 11 5 54 
252 2 10 5 54 
252 2 1¢ 5 54 
253 3 2 5 54 
525 4 18; 11) 106 
524 4 18 11) 10 
526 4 17 11! 107 
530 4 17} 11 108 
530 4 16 11} 109 
697 & 31 39 76 
703 1| 7 30; 38 75 
707 | 7 29 38 76 
716 6 28 39 76 
702 i} 29 38 76 
1,906 3 23 44 41/1,787 8 
1,915 4 24; 44) 41/1,792 2 
1,948 3 24 45) 39/1, 806 4 
1,972 2 31 43) 391,815 2 
1,975 2 30; 43 40/1 823 7 
| 
1,427 51 30 27 58 70 3 
1,442 38 25 26 58 70 2 
1,444 34 36 23 58 70 
1,443 21 31 22 59 70 1 
1,454 32 37 25 61 4 
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Investments 





I] 


U. S. Government obligations 








Cer- 
| 2 Other 
Other tifi- ——s 
loans) Total || | cates — 
Total || Bills | of in- | Notes Bonds’; “ties 
| | debt- 
ed- 
ness 
| 
175) 1,814]) 1,718)| 15 177 69| 1,457) 96 
176) 1,819]| 1,726)) 12 164, 103) 1,447) 93 
177/ 1,812] 1,721]; 22 159 108; 1,432) 94 
179} 1,809/| 1,720)| 24} 183 117) 1,396 89 
179) 1,765|| 1,677 32 158 115) 1,372 88 
880/14, 207)|12,856 480 643 385/11 ,348)1,351 
883/14,155/|12,785|| 444 535 584/11 ,222/1,370 
889/14, 134//12,766|| 518] S44) 546/11, 1158/1, 368 
890|14'245)|12'893)| 712 542} 531/11.108/1352 
877/14,216)|12,859), 711 558 500/11 090) 1 , 357 
229) 1,706) 1,437 33 113 55| 1,236) 269 
228) 1,689)) 1,421 23 97 88 1,213) 268 
231) 1,689 1,421 29 103 79; 1,210 268 
234} 1,690)) 1,425 41 107 79) 1,198) 265 
234) 1,713)) 1,444 53 119 79} 1,193) 269 
7219) 2,898)) 2,577 30 133 90) 2,324) 321 
219} 2,876)) 2,557 24 112 159 2,262) 319 
220} 2,884/| 2,565 31 108 174; 2,252) 319 
221} 2,875)| 2,556 25 110 186) 2,235) 319 
221! 2,860)) 2,540 21 108 182; 2,229; 320 
174; 1,841)! 1,722 27 184 87; 1,424) 119 
175) 1,824!| 1,705 27 169 119; 1,390) 119 
176) 1,812) 1,693 24 163 119) 1,387) 119 
176) 1,795)| 1,676]} 21 163 109; 1,383) 119 
177) 1,769|) 1,649 17 149 109) 1,374 120 
| ' 
167) 1,570)| 1,378} 13 711 117} 1,037) 192 
174) 1,562)| 1,371 11 193 136) 1,031; 1¢1 
174) 1,560)| 1,369 13 190 138) 1,028) 191 
177; 1,558)| 1,368 15 194 149/ 1,010; 190 
181) 1,541]! 1,354 12 188 151} 1,003) 187 
350] 6,127|| 5,539|| 161 578| 306) 4,494) 588 
350! 6,146)! 5,552|| 170 457 533) 4,392) 594 
353) 6,144/| 5,549]| 182 448 521) 4,398) 595 
352) 6,200)| 5,601|| 252 448 529| 4,372) 599 
358} 6,143/| 5,545]| 214} 453 511) 4,367; 598 
- 1, 233/| 1,084 23 114 98 849} 149 
178| 1,225)| 1,077 23 79 124 851} 148 
181} 1,210)) 1,067 23 80 127 837} 143 
180) 1,212/| 1,066 22 87 118 839 146 
182) 1,182|| 1,036 13 81 113 829, 146 
90 791 723 17 39 64 603 68 
89 419 710)) 11 35 67 597 69 
90 779 709 9 36 68 596 70 
89 776 706 9 39 67 591 70 
&9 769) | 099 10 39 66 584 70 
127} 1,702/| 1,504|| 86 286 154) 978) 198 
127| 1,655/| 1,456 47 255 207 947; 199 
128) 1,657)) 1,456)| 58 243 209 946 201 
130) 1,655|| 1,455|| 57 245 209 944; 200 
132) 1,633|| 1,434/) 65 238 205 926| 199 
| 
147| 1,291]} 1,177/| 33 193 99 852} 114 
151} 1,289] 1,177 34 173 124} 846) 112 
152} 1,298)) 1,187 41 173 127 846, i111 
153} 1,289]| 1,177|| 37 168 128} 844) 112 
155) 1,266 1,152|) 23 164 121 844; 114 
| 
625) 6,763|| 6,009||} 103) 1,122 473) 4,311) 754 
629) 6,779|| 6,023)) 122) 1,022 603' 4,276) 756 
621| 6,818]! 6,061|| 160) 1,025! 626) 4/250, 787 
632) 6,763)}| 6,010) 152) 1,003 625} 4,230) 753 
634| 6,726)! $,977|| 128) 1,008) 619| 4.222) 749 
183) 3,716|| 3,302!) 92 405 197| 2,608} 414 
183) 3,755|| 3,341|| 135 322 348] 2,536) 414 
185| 3,747|| 3,334|| 130 318 336) 2,550) 413 
184} 3,822)| 3,404|| 204 320 342; 2,538 418 
193) 3,758|| 3,342/| 142 324 336; 2,540, 416 





’ Revised 


Including guaranteed obligations. 


* 


separate figures for New York City 


or the New York and Chicago Distric ts 
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are shown 


in the immediately preceding table and for the 
as shown in this table, include New York City and Chicago, 





respectively. 


FepERAL REsERVE 


City of Chicago in this table. 
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The figures 
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{In millions of dollars} 
Demand deposits, Time deposits, Interbank 
— ; except interbank except interbank deposits 
f Re- 
i serves Bal- | De- =e 7 ag us Demand Ce 
with ances | mand - - . &. p- 
Federal Reserve | Fed- |©28"| with | de- | uals, |States uals, |St8t6* | Gov. Bor- | ‘ital 
Other ? district and date eral | vault| 4 | Posits| part- polit- Part-| solit- | °- ings | °° 
ooiee r} Re- mestic| ad- | ner- | *icaj ner- | icgj_ | ment Time counts} 
rities p serve banks |justed"| ships, | . 4. ships.) oup- | 2nd For- 
cor- | sions cor- Sav- 
pora- Dora- ings 
tions tions 
—_— t Boston 
; Nov. 26.......-.-| 515] 54] 111] 2,383] 2,353] 183 Os... G See oe...: 314 
6 Dec. 3........--| 505} 64] 111] 2,398] 2,373] 166 oe RR aa ol See 313 
93 : et, WE oa sch | $07) 68) 113) 2,420) 2,397) 158 eS a Ak ee 314 
91 See, 67... .5:.<. 1, a Oe 135] 2,473| 2,493} 148 490]...... = a ee 314 
HY ; Dee. 24. veceees} 529) 62] . 121) 2,442] 2,457] 137 490 a a eee 314 
: New York | 
88 qo S SA | 4,595] 190]  130]17,476/17,964| 526 2,156 28 22| 2,970/1,228 2,390 
351 Dec. 3.......-+-| 4,643] 187] 139]17,742]18,088) 509 2,149 26 22| 3,015/1,230 2,394 
"330 ’ & Dec. 10...... ..+| 4,624) 204 134)17,741)18,242 482 2,145 27 22| 2,975|1,233 2,389 
368 , ; Dec. 17........--| 4,802] 209}  150/17,972|18,697| 452 2,149 26 22| 3,292|1,246 2,389 
"389 Dec. 24... ..-| 4,651] 184)  144/17,924/18,380] 454 2,165 16 22| 3,107|1,206 2,385 
. 357 Philadel phia 
— Nov. 26. 487) 43 96| 2,097] 2,184 95 383 WAT 2: Oe “WHF; . 302 
69 j ae ae aa 490} 49} 109] 2,111] 2,209 88 381 ivaics 0% Sn, Seaseci< 304 
268 Dec. 10. . i a ae 96| 2,106} 2,208 87 381 epee 341 + oer 303 
268 3 Dec. 17.. nasal 504 53 124 2,152 2,282 85 379 jae 372 . ae 302 
or ; Dec. 24. 503} 42] 107] 2,176) 2,261 92 377 22 349} 11) 301 
AA 4 Clevelan 
269 Nov. 26........--| 763} 77] 163] 3,016] 3,136] 153 1,274 38 1| 464 6 5 468 
321 Dec. 3... ..+-| 781} 85] 170) 3,062] 3,116) 151 1,269 38 1} 478 6 4 469 
319 Dec. 10.. .e-] 775} 92) 172] 3,086) 3,165] 141 1,272 38 2} 472 5 4 466 
319 Dec. 17... | 825} 97] 193) 3,120] 3,261 153 273 37 2} 512 5 4 467 
319 Dec. 24 | 803} 92 169| 3,052) 3,179} 152 1,276 36 1} 495 6 4 467 
7 Richmone 
$20 Nov. 26.......-.-| 508} 62] 189] 2,090] 2,072] 186 591 8 s| 417| 6 4 208 
19 7 Dec. 3 ; 498} 65} 165] 2,080] 2,054) 178 586 8 8| 429 7 4 208 
119 Dec. 10 508} 70} 182] 2,098] 2,078} 174 585 8 8| 430 4 4 210 
119 Dec. 17 | 506} 69) 186] 2,091| 2,104) 179 584 8 8| 444 5 4 211 
119 Dec. 24. . .--| $10} 62] 179) 2,067) 2,077 a75) 584 8 8} 420 5 4 211 
Atlanta | | 
120 Nov. 26 448} 45] 165] 1,768] 1,668] 278 539 8 5} 504 8 4 176 
192 1 Dec. 3 l@446) 42) 178] 1,771] 1,671] 276 538 8 5} 520 8 4 177 
191 ! Dec. 10 467| 46) 185] 1,791| 1,706} 281 536 8 5| 543 8 4) 176 
191 Dec. 17. 486] 46] 198] 1,827/ 1,764] 278 536 8 5} 551 8 4 175 
190 Dec. 24... a“ 462) 43) 179) 1,784) 1,693) 283 536 8 5} 542 8 4 175 
pad ( Aticago j 
187 Nov. 26 1,665} 102} 394] 6,192] 6,146] 557 2,363 52 13] 1,496} 27 2 665 
588 Dec. 3 : 1,643} 107} 388] 6,183) 6,100) 574 2,367 52 13/ 1,552) 26 2 668 
pe Dec. 10 | 1,660] 110) 394) 6,218) 6,152) 543 2,366 52 12| 1,539} 26 2 667 
28 Dec. 17 1,678| 114) 400] 6,282] 6,310) 542 2,360 52 12} 1,578} 25 2 666 
= Dec. 24 ..| 1,684] 107} 392] 6,269] 6,299} 523 2,365 53 12) 1,541] = 27 2 666 
cog »!. Louss | 
598 Nov. 26 398] 28] 129] 1,367] 1,469 93 458 12 2} 679 ey 168 
149 Dec. 3 397; 29) 121] 1,364) 1,449 98 458| 12 2} 687] 3| 169 
148 Dec. 10 423) 33] 120} 1,393) 1,500 99 456) 12 2| 705) 3} | 168 
143 Dec. 17 415} 32] 125] 1,403] 1,546 99 456) 12| 2] 718] 4 169 
146 Dec. 24 419} 29) 122) 1,378] 1,517 100 457 12 2} 704 4] 169 
146 Minnea polis | | | | 
Nov. 26. 236| 13 88} 832) 817 123 ee 1] 342! 2) 1 98 
6a Dec. 3 231 12 91] 822) 809) 123 247 1} 341 2 1 98 
~ Dec. 10 ..| 214) 13) 107] 821] 806] 128 ~ ee Darks | 343 2 3 98 
70 : Dec. 17 227 13 96| 820) 812) 126 248 | 337} 2| 3 98 
70 Dec. 24 242 13 93| 847) 827 134 248 ..| 327] 2 3 98 
70 Kansas City | | | | 
Nov. 26 528} 29) 292] 1,823) 1,842 195 378 4) 3} 895) 1 5 183 
198 Dec. 3.. 486) 27| 284) 1,724) 1,747 195 377 4 3} 896) 1| 5 183 
199 ; Dec. 10 514) 32] 292] 1,816) 1,833} 200 377 4 3} 879) 1 5 183 
J ; Dec. 17 543} 30) 308] 1,849] 1,893) 200 376 4 3} 892! 1 5 183 
<00 pert 24 “" 29| 298) 1,833} 1,864) 209 376 4 3} “ 1| 5 183 
‘oC ‘| alias } | 
and Nov. 26 sa 497} 33| 274| 1,882) 1,835} 200 3390 29 6| 646, 5)... 185 
114 Dec. 3 ; 496} 33) 273] 1,862) 1,810} 206 339 31 6| 667 ee 185 
112 Dec. 10 | $07} 35] 267] 1,875] 1,848] 190 339 31 6| 672) 5| 184 
itl Dec. 17 | 488! 35) 297] 1,894) 1,903} 181 338 35 6| 667! 5| 183 
12 Dec. 24 | 501} 33} 289) 1,883) 1,875 179 339 35 6} 646) | 184 
114 a San Francisco | 
A Nov. 26. | 1,818] 124) 295] 7,056) 6,974) 552 4,877} 119 15} 483) 60 4 668) 2, 
~54 i Dec. 3 | 1,797} 118] 305] 7,128] 6,953} 582 4,867; 119 15} 483] 58 4 674| 2, 
56 Dec. 10 ...| 1,817] 126] 301] 7,205} 7,031} 623 4,865} 125 15} 494) 57 4 674| 2, 
37 i Dec. 17. 1,857| 127] 321] 7,277| 7,151] 679 4,866} 128 15} Sil] 58) 4 673} 2, 
133 F et, Mis | 1,859} 119) 294) 7,221) 7,017] 681 4,877 139 15} 481] 62! 4 672) 2, 
aa City of Chicago* | | 
749 Nov. 26....... 1,106} 42] 189] 4,010] 4,068} 304 167 37 212,088) 20}..... 449| 2 
414 Dec. 3.. | 1,086] 41 195} 4,034] 4,063) 314 169 37 2} 1,146] 21 451) 1, 
M14 Dec. 10 1,105} 40) 185) 4,040] 4,083} 299 171 37 2} 1,140} 21}... 451/ 1, 
i13 Dec. 17 1,131! 45] 205] 4,131| 4,224) 303 173 37 re ee ee 449] 2 
418 Dec. 24 | 1,146] 46] 192] 4,117] 4,196) 288 178 38 2) 1,145 22| 449} 2 
416 —a a 
—— ’ Revised. 





* See note on preceding page. 


ures 





January 1948 


! Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 
* Debits to demand deposit accounts except interbank and U. S. Government accounts. 





















COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 
{In millions of dollars] 


























Dollar acceptances outstanding 
Held by Based on 
Commer- 
End of h = A ing bank Goods stored in 
ind of mont paper Total ccepting banks s or 
oe | aute Federal Imports | Exports shipped between 
standing Reserve Dollar points in 
standing Banks Others into from _—y 
Own Bill _ United | United | .,' 
Total is | Por own States | States | “@"s° 
bills bought | account) United | F 
States | count 
1946 
October 202 204 154 71 OR .Budsaceded 50 154 18 1 23 “ 
November 227 208 155 73 x ae 54 152 23 1 26 6 
December | 228 227 169 74 7 Mitussanks 58 162 29 (®) 29 7 
1947 

January 236 241 183 85 i? - Besceoeene 58 172 35 (*) 27 8 
February 243 230 171 16 et Bivaceehad 59 164 35 (?) 24 7 
March 266 228 170 75 ie \ Mitecoedts 58 158 36 (?) 27 7 
April | 256 215 154 71 | Uiuseseuna 61 140 42 (?) 25 8 
May 250 189 130 67 a  Bieasedeud 59 118 45 (?) 21 5 
June 234 183 132 69 ae Mitinsteesi 50 111 46 (?) 20 6 
July 244 187 148 75 et DMigsndddns 39 115 45 (?) 21 7 
August 244 206 158 71 oe | eeecased 48 133 47 1 20 6 
September | 242 219 168 83 85 4 47 140 42 2 24 11 
October | 283 237 180 8&3 97 2 55 144 54 4 23 10 
November 287 245 188 76 112 (*) 56 147 61 3 25 9 






































! As reported by dealers; includes some finance company paper sold in open market. 
* Less than $500,000. 


Back figures. 


See Banking and Monetary Statistics, Table 127, pp. 465-467; for description, see p. 427. 


CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF STOCK EXCHANGB 
FIRMS CARRYING MARGIN ACCOUNTS 


[Member firms of New York Stock Exchange. 


Ledger balances in millions of dollars] 














Debit balances Credit balances 
Customers’ : 
Debit Debit credit balances! Other credit balances 
End of month | Customers’! balances in | balances in| Cash on 
debit partners’ firm hand Money Ld 
balances | investment | investment | and in borrowed? In partners'| In firm In capital 
(net)! and trading | and trading banks Free Other investment | investment accounts 
accounts accounts (net) and trading | and trading. (net) 
accounts accounts 
1939—June....... 834 25 73 178 570 230 70 21 6 280 
mber... 906 16 78 207 637 266 69 23 7 277 
1940—June....... 653 12 58 223 376 267 62 22 5 269 
ember. . . 677 12 99 204 427 281 54 22 5 247 
1941—June.... 616 il 89 186 395 255 65 17 7 222 
600 8 86 211 368 289 63 17 5 213 
1942—June....... 496 q 86 180 309 240 56 16 4 189 
m 543 7 154 160 378 270 54 15 4 182 
1943—June....... 761 a 190 167 529 334 66 15 7 212 
mber 788 il 188 181 557 354 65 14 5 198 
1944—June..... 887 5 253 196 619 424 95 15 11 216 
ember. 1,041 7 260 209 726 472 96 18 8 227 
1945—June....... 1,223 11 333 220 853 549 121 14 13 264 
ember.. 1,138 12 413 313 795 654 112 29 13 299 
1946—June....... 809 7 399 370 498 651 120 24 17 314 
ember. . 537 5 311 453 217 693 118 30 10 289 
1947—January.... > Se: ye #210 ON Sa ee Seeeree Ayers soe 
ebruary... Be LC POR eee Oe $217 i RES Re SRR Shere 
March...... pf SHOES SED ee Oe 3216 OI A Te Caer ae 
Penk seen eee Pre One eaars Sr see 3205 2) a? in a Sere 
a cseces ££ ae eee SPR eee #201 2 a Ss Pere en ee 
_ 552 6 333 395 222 650 162 24 9 271 
ae DE: . Miteekuls 4 shilivnp ee y csreieeesadets #251 a Pree rr rree eS te 
August..... . SR: SSRSCRres SE te 1241 _ i ee ees See Sete em 
September , RS: ee Se eee 3280 ME. ' Diewbsaduadiecst cecds eolecuscnv cen esaenrene? 
October..... , a Sees Serr 3257 ,. =r Sere See Pr ye 
November 8593 ci te ee 3247 a SRS ee Peer Teer ee 



































° Revised. 


! Excluding balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2) of 


firms’ own partners 


? Includes money borrowed from banks and also from other lenders (not including member firms of national securities exchanges). 

* As reported to the New York Stock Exchange. According to these reports, the part of total customers’ debit balances represented by balances 
secured by U. S. Government securities was (in millions of dollars): September, 78; October, 79; November, 76. 

Note.—For explanation of these figures see ‘‘Statistics on Margin Accounts” in BULLETIN for September 1936. The article describes the 
method by which the figures are derived and reported, distinguishes the table from a “statement of financial condition,”’ and explains that the last 
column is not to be taken as representing the actual net capital of the reporting firms. 

Back figures.—See Banking and Monetary Statistics, Table 143, pp. 501-502, for monthly figures prior to 1942, and Table 144, p. 503, for data 


in detail at semiannual dates prior to 1942. 
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(Per cent per annum] 


OPEN-MARKET MONEY RATES IN NEW YORK CITY 





Year, 
month, or 
week 





1945 average. 
1946 average.... 
1947 average... 


1946 December. 


1947—January 
February 
March.... 
April. . 
May. 
June. 
July 
August. . 
September 
October. . 
November 


December. 


Week ending: 
Nov. 29 
Dec. 6 
Dec. 13 
Dec. 20 
Dec. 2 

















U. S. pe 
‘ Stock security yields 
Prime hen ex- 
com- a change enee. 
mercial accent- call eeenth 
| ae seen loan 3- certifi- 5- to 5- 
- to 6- 4 re- year 
months'| ,9 new- | Month | cates | taxable 
days! als? bills* | of in- legees 
debted- 
ness 
75 .44 1.00 37S .81 1.18 
81 61 1.16 .375 .82 1.16 
1.03 87 1.38 .604 .88 1.32 
1.00 81 1.38 .375 .85 1.30 
1.00 81 1.38 .376 84 1.26 
1.00 81 1.38 .376 .85 1.26 
1.00 81 1.38 .376 .82 1.24 
1.00 81 1.38 .376 .83 1.24 
1.00 81 1.38 .376 .85 1.27 
1.00 81 1.38 3764 .85 1.29 
1.00 81 1.38 . 703 .85 1.33 
1.00 88 1.38 .748 .85 1.31 
1.06 94 1.38 . 804 .87 1.28 
1.06 94 1.38 .857 .97 1.35 
1.06 94 1.38 .932 .99 1.47 
1.19 1.03 1.38 .950 | 1.04 1.54 
| 1% fg |1¥4-134|) .944 | 1.01 1.49 
| 1% | 1-1'/w [14-14% .948 1.04 1.49 
1% I'/ywe Ji4g-14g} «6.949 | 1.04 1.48 
1% I'/w 1% .951 1.03 41.55 
1% a 1% .952 | 1.04 1.61 

















Monthly figures are averages of weekly prev ailing rates. 


*? The average rate on 90-day stock exchange time loans was 1.50 


per cent beginning Aug. 2, 1946. Prior to that date it was 1.25 per cent. 


* Rate on new issues offered within period. 


‘ Beginning Dec. 16, comprises 2% Sept. 1951-53, 2% Dec. 1951-55, 
Mar. 1952-54 bonds. 

Back Secenilion Banking and Monetary Statistics. 
pp. 448-459, and BuLLetins for May 1945, pp. 483-490, and October 


nd 24% 


47, pp. 1251-1253. 


Year, 


Number of issues 


1945 average...... 


1946 average... 


1947 average..... 


1946—December 


1947—January. . 


February 


March. ... 
| ee 


May.. 


month, or week 








Tables 120-121° 








COMMERCIAL LOAN RATES 
AVERAGES OF RATES CHARGED CUSTOMERS BY BANKS 






IN PRINCIPAL CITIES 


[Per cent per annum] 











1938 average’....... 


1939 average... 
1940 average... 


1941 average... . ee 
1942 average...... 


1943 average..... 
1944 average..... 
1945 average... 
1946 average... 
1947 average. . 


1943—December 
1944—March. . 


September... . 


December 


1945——-March.... 
Se. 64d 
September 
December 


1946—March.... 
June. 


September. a 


December 


1947—March 
June... 


September. . ts 


December 


Total 
19 cities 


New 
York 
City 


7 other 
North- 
ern and 
Eastern 
cities 
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11 South- 

ern and 
Western 
cities 
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80 
95 
69 
61 
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1 Prior to March 1939 figures were reported monthly on a basis not 


strictly comparable with the current quarterly series. 


Back figures.—See Banking and Monetary Statistics, Tables 124-125, 


pp. 463-464; for description, see pp. 426-427 


BOND YIELDS‘ 


[Per cent per annum] 





























S. Government Corporate (Moody's) ‘ 
(taxable) —a 
Munic- | Corpo- 
i rate By ratings By groups 

15 (high- (high- . ae eit eo 
7to9 ann grade)?| grade)*| Total ay a Pubs 
years an ; ndus- ail- ublic 

over eg Aaa Aa A Baa trial road utility 
1-5 1-8 15 10 120 30 30 30 30 40 40 40 
1.60 2.37 1.67 2.54 2.87 2.62 2.71 2.87 3.29 2.68 3.06 2.89 
1.45 2.19 1.64 2.44 2.74 2.53 2.62 2.75 3.05 2.60 2.91 2.71 
1.58 2.25 2.01 2.57 2.86 2.61 2.70 2.87 3.24 2.67 3.11 2.78 
1.60 2.24 1.97 2.55 2.83 2.61 2.6 2.83 3.17 2.66 3.04 2.77 
1.56 2.21 1.92 2.48 2.79 2.57 2.65 2.79 3.13 2.63 3.00 2.73 
1.54 2.21 1.99 2.48 2.78 2.55 2.64 2.79 3.12 2.61 3.00 2.72 
1.52 2.19 2.02 2.49 2.79 2.55 2.64 2.80 3.15 2.61 3.02 2.73 
1.53 2.19 1.98 2.49 2.78 2.53 2.63 2.81 3.16 2.60 3.03 2.71 
1.53 2.19 1.95 2.49 2.79 2.53 2.63 2.82 3.17 2.60 3.05 2.71 
1.56 2.22 1.92 2.50 2.81 2.55 2.64 2.83 3.21 2.60 3.10 2.72 
1.57 2.25 1.91 2.51 2.80 2.55 2.64 2.82 3.18 2.62 3.06 2.72 
1.54 2.24 1.93 2.51 2.80 2.56 2.64 2.81 3.87 2.63 3.03 2.72 
1.53 2.24 1.92 2.57 2.85 2.61 2.69 2.86 3.23 2.67 3.09 2.78 
1.58 2.27 2.02 2.68 2.95 2.70 2.79 2.95 3.35 2:76 3.22 2.87 
1.72 2.36 2.18 2.75 3.02 2.77 2.85 3.01 3.44 2.84 3.30 2.93 
1.81 2.39 2.35 2.86 3.12 2.86 2.94 3.16 3.52 2.92 3.42 3.02 
1.76 2.37 2.25 2.80 3.06 2.81 2.90 3.05 3.46 2.88 3.33 2.96 
1.76 2.37 2.27 2.84 3.09 2.83 2.92 3.10 3.49 2.90 3.36 2.99 
1.76 2.37 2.33 2.86 3.12 2.86 2.94 3.15 3.51 2.92 3.41 3.02 
1.76 2.37 2.35 2.84 3.11 2.84 2.92 3.15 3.51 2.90 3.42 3.01 
1.88 2.41 2.35 2.89 3.13 2.86 2.94 3.18 3.53 2.91 3.45 3.02 













































1 Monthly and weekly data are averages of daily figures, except for municipal bonds, which are based on Wednesday figures. 
‘ ? Standard and Poor's Corporation. #U. 

* Moody's Investors Service, week ending Friday. 

reduced rend 10 to 5 and 9 issues, respectively, and the railroad Aaa, Aa, and A groups from 10 to 6, 6, and 8 issues, respectively. 


Back figures.—See Banking and Monetary Statistics, Tables 128-129, pp. 468-474, and BULLETINS for May 1945, pp. 483-490, and October 
pp. 1251-1253. 


January 1948 


1947, 


. Treasury Department. 


Because of limited number of suitable issues, the industrial Aaa and Aa groups have been 













SECURITY MARKETS* 





y ear 


1945 average 
1946 average 
1947 average 


1947 


Marc! 
April 
May 
June 
July 
\ugust 


Week ending 


Source.- 


Back f 





76 


month, 


January 
February 


Nov. 29 
De« m 6 
Dec. 13 
Dec. 20 
Dec. 27 


or week 


Number of issues 


1946— December 


September 
October 

November 
December 


For domestic 
subject to revision. 


gure See Banking and Monetary Statistics, 





U. S. 
Gov- 
ern 

ment? 


1-8 


102 
104.7 
103.7 


103 


104.32 
104. 35 
104 
104 
104 
104 
103 
103.§ 
103 
103 
102 
101 


101 
101 
101 
101 
101 


88 
86 
86 
86 


Back figures 
for May 1945, pp. 483-490 
Total 
} va i Total 
Year or month | 4° (do- 
re- 08 
fund — é - 
ing on 
cign) 
1937 3 ,937)| 2,138 
1938 4,449 2.360 
1939 § ,790)| 2,277 
1940 4, 803)| 1,951 
1941 5 ,.546)| 2,854) 
1942 2,114)| 1,075,’ 
1943 2,169 642 
1944 4,216 913)| 
1945 8 ,006)| 1,772 
1946 8 ,557|| 4,589 
1946— November 761 659 
December 993 788 
1947— January 636 498 
February 410 252 
March 855 635 
April 885 784 
May 699 347 
June 1,033 744 
July 31,033); 2863 
August 508 | 317 
September 783) 619 
October 813 712 
November 705 571 


issues, 


Munic 
ipal 
(high 


grade)? 


we 
ow 
+ 


Ne ee eee we 


r te ty WH ww ww ww 
“10 v-) 
~~ 


5605 
wNO 


Total 


St es 


au 
Y 
< 


659 
782 


487 
250 
614 
777 
332 
744 
619 
317 
619 
712 
571 


Includes issues of noncontiguous U. 
‘ Includes 244 million dollars of issues ‘of the International Bank for Reconstruction and Development, which are not shown separately. 


1, S. Department of Commerce. 


Nee ene ONY & 


High- 
grade 


i. 


mi tle ly le te ts tt 


me ty ie lV lV tS te ts ts ts 


Se ee 
~~ 
Ee 


——.- 
— a ot oe 


Nanas 


UaUteonmern~: 

















Bond prices 
Corporate * 
Medium- and lower-grade | _Pre- 
chad aS eS De- ferred’ 
' 
Total Indus- | Rail- | Public | fonteed 
x trial road utility | 
s=" ae orcs TR ES 
50 10 20 20 | 15 15 
117.9 || 122.2 | 115.1 | 116.3 | 75.4 | 189.1 
118.5 || 123.6 | 117.0 | 114.9 76.7 | 198.5 
115.2 || 122.4 | 109.9 | 113.3 | §67.1 | 184.7 
115.9 || 123.0 | 112.9 | 111.9 | 67.7 | 186.2 
| 
116.3 || 123.5 | 114.3 | 111.2 68.3 | 187.3 
116.8 || 123.7 | 114.3 | 112.4 | 69.3 | 189.0 
116.6 || 123.7 | 113.6 | 112.5 | 66.0 | 188.1 
116.5 || 123.5 | 113.2 | 112.7 | 64.0 | 186.5 
115.0 || 123.2 | 109.2 | 112.5 | 61.9 | 186.2 
114.3 || 122.6 | 107.3 | 113.0 | 63.4 | 186.2 
115.7 || 122.8 | 110.5 | 113.8 | 69.6 | 188.4 
116.1 || 123.9 | 110.4 | 113.9 | 69.6 | 188.7 
115.1 || 121.9 | 100.3 | 114.1 68.6 | 188.3 
114.0 | 120.8 | 106.9 | 114.3 69.4 | 181.2 
113.3 || 120.0 | 105.1 | 114.7 | 68.1 | 174.5 
112.5 | 119-1 | 104.6 | 113.9] () | 172.1 
113.0 || 119.7 | 104.7 | 114.5 | 67.8 | 175.0 | 
112.9 || 119.6 | 104.6 | 114.6} @® 173.7 | 
112.7 || 119.2 | 104.5 | 114.3 |.... 174.6 | 
112.6 || 119.3 | 105.0 | 113.4 | 173.3 | 
112.3 || 118.9 | 104.4 | 113.5 | | 171.2 | 


1, 1947. 


pp 


Average 


125 


See Banking and Monetary Statistics, 
and October 1947, 


1 


1253. 


for 1947 


130, 133, 


134, and 136, 


NEW SECURITY ISSUES 


{In millions of dollars] 


For new capital 


tate 
and 
mu- 
nici 
pal 


Domestic 


Fed- 


eral 


agen 


cies! 


157 
481 
924 
461 
272 
108 
90 
15 
26 
121 


— = wh 
nee 


oo 
Uenrmuwn 


( 


Total 


=: 


to ome 
umn 
i= 
es 


Includes publicly offered issues of Poderal credit agencies 


! Monthly and weekly data are averages of daily figures, except for municipal bonds and for stocks, 
2? Average of taxable bonds due or callable in 15 years and over. 
* Prices derived from average yields, 
4 Prices derived from averages of median yields, 
» Series discontinued beginning Dec. 

Prices derived from averages of median yields on noncallable high-grade stocks on basis of a $7 annual dividend. 
*’ Average daily volume of trading in stocks on the New York Stock Exchange. 


Tables pp. 475, 479, 482, 


Total 
i (do- 
aepaeas For- | mestic 
—| eign? | and 
Bonds | tor- Total 
and | Stocks | een) 
notes | | 
817 408 44 | 1,799)) 1,680) 
807 67 35 | 2,089)| 2,061|| 
287 97 38 | 3,513)| 3,465)! 
601 135 | 2 | 2,852/| 2,852! 
889 173 | 1 | 2,693)| 2,689]| 
506 118 1 ,039)| 1,039) 
282 92 2 1,527); 1,442) 
422 | 224 17 | 3,303/| 3,288 
607 | 657 12 | 6,234]| 6,173 
2.038 |1,468 | 10 | 3,968)! 3,863 
444 145 | 102 102)| 
544 125 | 205)| 190) 
| 1} | 
208 44) 10 139) 135} 
75 44 2 | 158) 56}| 
265 44 21 | 220) 191 
240 136 7} 101 96 
79 | 132 15 | 352 352 
434 83 | 290) 252) 
309 | 174 170|| 170)| 
113 | 10 91 191)) 
173 | 84 165|| 165] 
409 | 189 101)! 
336 134 | 1 34) 


but excludes direct obligations of U. 


Territories and Possessions. 





Table 13 





Commercial and Financial Chronicle; 


p. 487. 


| 


for foreign issues 


134|| 
| 


a % 


101|| 














Stock prices* 

Common (index, 1935-39==100) ae 
ing® (in 
i: thou- 
|| Ind Rail- | Publi ey 
ndus- all- uDlic | shares) 

Total || trial road | utility 
402 || 354 20 28 ieee 
122 || 123 137 106 1,443 
140 143 143 | 120 1,390 
123 || 128 105 | 103 953 

il | 

126 || 129 119 | 110 1,320 
125 129 115 111 998 
129 133 | 119 111 1,176 
124 128 | 110 107 841 
119 123 | 102 105 912 
115 |} 119 | 95 102 | 912 
119 124 | 98 101 | 833 
126 132 | 108 | 102 | 1,158 
125 |} 130 | 105 } 101 | 674 
123 || 128 | 104 | 102 | 763 
125 || 131 104 101 1,136 
124 || 130 100 | 97 862 
122 || 129 104 | 94 1,170 
122 129 | 100 | 95 | 881 
121 128 | 99 94 | 982 
120 127 99 94 | 1,095 
123 130 105 o4 | 1.285 
124 131 109 | 94 | 1,213 

| — 


which are based on Wednesday figures. 


as computed by Standard and Poor's Corporation, on basis of a 4 per cent 20-year bond. 
as computed by Standard and Poor's Corporation. 
based on figures for 11 months. 


* Standard and Poor's Corporation. 


and 486, respectively, and BULLETINS 


For refunding 


Domestic 


State E Corporate For- 
*ed- 
and hee eign? 
mu- il —e } 
nici- | 28e2 nds) _ 
cies! Total and | Stocks 
pal notes 
191 281 1,209 856) 352 119 
129 665 1,267)| 1,236) 31 28 
195 |1,537 | 1,733)) 1,596) 137 48 
482 | 344 | 2,026)| 1,834) 193 | 
435 | 698 | 1,557|| 1,430 126 } 4 
181 | 440 | 418 407 il 
259 | 497 685 603 82 | 86 
404 | 418 | 2,466|| 2,178] 288 15 
324 912 | 4,937|| 4,281} 656); 6l 
208 741 2,914 2,313) 601 105 
2 S60 68| 19 
50 3 105 7m Srl 64s 
| 
il 22 | 103 84) 18 4 
1 24 31 8} 22 101 
2 50 140), 136, 4{| 29 
3 20 73 39) 34 | 5 
1 33 317 227 91 : 
2 38 211 162 48 38 
11 40 118 107) il 
3 40 147 140 7 
42 122 113} 9 
5 20 76 51) 25 
2 48 | 84 78 6 


S. Treasury. 


Monthly figures 
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NEW CORPORATE SECURITY ISSUES * 
PROPOSED USES OF PROCEEDS, ALL ISSUERS 





















































































































































{In millions of dollars} 
ime 
rad- 
‘(in Proposed uses of net proceeds 
u- 
is of 
res) ii oe es ar ae New money Retirement of securities 
proceeds* eer’ ment! Other 
Total || Plant and | Working | 7...) || Bondsand| Preferred | other debt | P¥*POses 
— equipment} capital notes stock 
q 
443 397 384 57 32 26 231 7 Sa a 84 11 
390 2,332 2,266 208 111 96 1,865 1,794 71 170 23 
953 4,572 4,431 858 380 478 3,368 3,143 226 154 49 
. 2,310 2,239 991 574 417 1,100 911 190 111 36 
32 2,155 2,110 681 504 177 1,206 1,119 87 215 
0 2,164 2,115 325 170 155 1,695 1,637 59 69 26 
908 2,677 2,615 569 424 145 1,854 1,726 128 174 19 
176 2,667 2,623 868 661 207 1,583 1,483 100 144 28 
a1 1,062 1,043 474 287 187 396 366 30 138 35 
912 1,170 1,147 308 141 167 739 667 72 73 27 
912 3,202 3,142 657 252 405 2,389 2,038 351 49 47 
833 6,011 5,902 1,080 638 442 4,555 4,117 438 134 133 
188 6,887 6,744 3,279 2,115 1,164 2,855 2,379 476 379 231 
674 : 1946—November. .. .. 621 610 510 326 184 79 72 7 8 13 
+o } December...... 905 894 711 572 139 136 119 17 35 P 12 
$62 1947—January....... 322 316 183 138 45 120 81 38 11 2 
170 } February...... 265 260 205 105 101 34 18 16 15 5 
j arc awa 450 442 285 153 132 121 110 11 31 5 
881 : | ee 449 441 254 101 153 85 80 5 98 3 
08 2 eee 446 437 180 109 71 232 198 34 19 7 
~ i “fetter 738 727 498 426 72 207 164 43 15 6 
aes : _ eeseee 601 588 435 370 64 112 103 9 17 24 
= : po 248 245 118 99 19 104 102 3 16 6 
213 } September... . . 441 434 244 179 65 154 154 1 9 26 
— ; October , 622 612 510 388 122 33 15 18 45 24 
™ November. ; 561 547 425 354 71 81 74 7 22 18 
4 
yn. 4 
INS 
PROPOSED USES OF PROCEEDS, BY MAJOR GROUPS OF ISSUERS 
{In millions of dollars] 
Railroad Public utility Industrial Other 
} Year or month | Total Retire-| All | Total Retire-| All | Total Retire-| All | Total Retire-| All 
; net New | ment of| other] net New | ment of| other] net New | ment of] other | net New | ment of} other 
pro- ||money| securi- | pur- | pro- ||money} securi-| pur- | pro- ||money| securi-| pur- | pro- ||money/ securi-| pur- 
j ceeds ties | poses‘| ceeds ties | poses*| ceeds ties | posest| ceeds ties 
or- : 
gn? : 
GE cicada stesaaal 172 21 120 31 130) 11 77 42 62 25 34 2 a. «ben de bee 19 
_ ae » acini 120 57 54 10 | 1,250) 30 | 1,190 30 774 74 550 150 122 46 72 4 
SS ie od 6 awe nee 774 139 558 77 1,987 63 | 1,897 27 | 1,280 439 761 80 390 218 152 20 
ne 338 228 110 1 751 89 611 50 | 1,079) 616 373 90 71 57 7 7 
—— ere 54 24  ) 1,208 180 943 86 831 469 226 136 16 8& 7 1 
19 Ges chactsbacee 182 85 rt Wes gate 1,246) 43 | 1,157 47 584 188 353 43 102 Q 88 5 
7 319 115 186 18 | 1,180) 245 922 13 961 167 738 56 155 42 9 104 
48 Ss ae 361 253 | 1,340), 317 993 30 828 244 463 121 94 55 18 21 
JERR OR oe ree 47 32 >) ae 4 145 292 27 527 293 89 146 4 RES ee Ro i 
4 ES ea 160 46 SE So ote 4609) 22 423 25 497 228 199 71 21 13 4 4 
SiG oceans 602 102 > 1,400) 40 | 1,343 17 | 1,033 454 504 76 107 61 42 3 
86 RR Se 1,436 . 3G? >» ee 2,291 69 | 2,159 63 | 1,969 811} 1,010 148 206 85 65 56 
15 GE~ casveebeone 691 129 559 3 | 2,129 785 | 1,252 93 | 3,601); 2,201 981 419 323 164 64 95 
r 1946—November. . 18 ae ee 53 21 28 3 528 465 48 15 11 5 2 3 
; H December. . 47 35 10 2 510)| 417 84 9 270 206 30 34 66 53 12 2 
is 1947—January.... 33 28 SNE incanaik 43 14 26 3 22 136 8&4 9 11 5 5 1 
February... . 8 7 a <cub 67 47 18 2 11 94 8 16 66 58 6 2 
4 Qrenm..... 12 9 1 2 332 223 107 2 52 5 33 9 1 i iecveey 
01 April. .... 17 RP ore 93 30 61 2 328 204 24 99 3 B te vevens 
9 May 37 15 | Spee 225 31 179 16 165 129 26 10 10 5 BD avcvees 
a , SIRS 28 Sf ae eee 536)| 353 181 2 141 26 19 21 | 
[ee 28 / # ee 6 307|| 234 68 4 239) 175 43 21 14 3 1 10 
38 August 23 i ON Zon pet 140) 28 95 16 79) 9 6 2 i) ae 
September 5 4  ) eee 306) 157 136 13 71 45 13 13 $1 38 4 9 
; Oct ober 35 31 | > ae 303 280 & 16 259) 193 20 45 16 IS 8 
: November 37 37 Sor. 5 Sere 277 245 31 1 213 129 49 35 21 15 1 5 
] 

















1 Estimates of new issues sold for cash in the United States. 
ii ? Gross proceeds are derived by multiplying principal amounts or number of units by offering price. 
* Estimated net proceeds are equal to estimated gross proceeds less cost of flotation, i.e., compensation to underwriters, agents, etc., and 
expenses. 4 Includes repayment of other debt and other purposes. 
Source.—Securities and Exchange Commission; for compilation of back figures, see Banking and Monetary Statistics (Table 138, p. 491), a 
publication of the Board of Governors. 
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QUARTERLY EARNINGS AND DIVIDENDS OF LARGE CORPORATIONS 
INDUSTRIAL CORPORATIONS 


{In millions of dollars} 

























































































i 
Net profits,' by industrial groups ye rae oy 
- 
| Manufacturing and mining Dividends 
Year or quarter i! dus . a > 
ther | Non- : Oi cella- 
Total |) tron | Ma- | Au- | ‘fans | ferrous| Other tern produc-| Indus- Cer neous L. 2 
ind | chin- | tomo-| POrta- | metals | dura- esis ‘ ing trial dura- | S¢rv: Dp “| Pre- | Com- 
1] aunt on biles tion and ble — and | chemi- ble ices ? ferred| mon 
\| y equip- | prod- | goods |. bacco| refin- | cals aie 
ment ucts ing — 
ee — —— we 
Number of companies 629 47 69 15 68 77 75 49 45 30 80 74 152} 152 152 
Annual 
1939 3 1,465|} 146 115 223 102 119 70 151 98 186 134 122 847 90 564 
1940 1,818); 278 158 242 173 133 88 148 112 194 160 132 1,028 90 669 
1941 2,163); 325 193 274 227 153 113 159 174 207 187 152 1,137 92 70S 
1942 1,769] 226 159 209 182 138 90 151 152 164 136 161 888 88 552 
1943 1,800); 204 165 201 180 128 83 162 186 170 149 171 902 86 556 
1944 1,896) 194 174 222 190 115 88 175 220 187 147 184 970 86 611 
1945 1,925), 188 163 243 169 108 88 199 223 187 154 203 989 85 612 
1946 *2, S45}! 283 | 2171 130 127 136 7165 356 281 273 302 321 31,139 82 657 
Quarterly | 
1945—1 ; — 492 49 38 63 ‘50 31 21 45 62 48 39 45 250 20 142 
2 508) | 53 42 77 447 27 21 46 64 45 38 47 269 22 145 
3 439 7 35 46 4 36 23 20 50 61 43 37 53 224 21 143 
4 485 49 47 58 436 27 26 58 37 $1 40 58 246 22 182 
1946-1 323)| 22 —19 —-34 |4-—5 20 12 65 56 63 62 82 116 20 146 
2 604)| 67 49 21 #51 26 37 74 62 66 71 80 250 21 153 
3 698) | 96 32 42 438 41 41 93 77 67 77 93 310 20 149 
4 * 853! 97 *61 ; 102 444 50 357 124 85 77 91 66 $415 21 209 
1947—1 870| 126] 69| | 450 | 47 50 98 90 89 % | 63 426, 20| 177 
2 870 99 83 105 | #56 | 46 57 64 111 87 92 71 432 23 192 
3 860)} 98 77 | 102 | ‘St | 46 | S8 | 69 | 122 msi w | # 436} 22] 190 
| | | | | i i | 
PUBLIC UTILITY CORPORATIONS 
{In millions of dollars] 
_ a ’ T 
Railroad § Electric power * Telephone’ 
a bh me | a i | I 
Year or quarter } 7 ncome | | : | an ncome | neome sa 
. | before Net | Divi- | — before | Net Divi- — before Net Divi- 
| } ome | income!'| dends | . | ine 1|} dend . inc ine 1} dends 
| revenue | coat € income revenue —_ income ends revenue | income encs 
——— eee _————— = 
Annual | 
1939 aid | 3,995 126 93 126 2,647 629 535 444 1,067 227 191 175 
1940 | 4,297 | 249 189 | 159 2,797 692 548 447 1,129 248 194 178 
1941 | 5,347 | 674 500 186 3,029 774 §27 437 1,235 271 178 172 
1942 | 7,466 1,658 902 202 | 3,216 847 490 408 | 1,362 302 163 163 
1943 9,055 | 2,211 873 217 3,464 913 502 410 1,537 374 180 168 
1944 ..| 9,437 | 1,972 667 246 | 3,615 902 507 398 | 1,641 399 174 168 
1945 8,902 | 756 450 246 3,681 905 534 407 1,803 396 177 173 
1946 , | 7 ,627 | 273 289 235 3,828 953 645 454 1,992 277 200 171 
Quarterly | 
1945—I1 2,277 430 149 31 966 288 142 101 436 115 46 41 
2 2,422 514 199 68 909 230 125 95 444 109 45 44 
3 | 2,230 237 127 28 888 205 119 96 449 103 44 43 
4 1,973 —426 —25 118 917 181 148 115 474 70 43 46 
| 
1946—1 | 1,869 | 39 14 | 56 970 299 196 107 475 84 54 43 
2 12,703 | -—S7 —4§5 | 52 920 221 151 110 497 75 53 43 
3 | 2,047 | 161 128 | 41 936 207 142 112 502 56 44 43 
4 | 2,008 | 130 191 85 1,002 226 156 125 519 62 49 42 
1947—1 ae , ae | 2,039 | 163 86 43 1,079 289 191 115 527 67 44 40 
2 } 2,111 185 117 50 1,032 247 166 115 478 29 21 33 
3 2,177 181 109 37 1,018 196 135 111 555 38 27 33 
































'“*Net profits’’ and “‘net income” refer to income after all charges and taxes and before dividends. 

2 Includes 29 companies engaged in wholesale and retail trade (largely department stores), 13 in the amusement industry, 21 in shipping and 
ransportation other than railroads (largely airlines), and 11 companies furnishing scattered types of service. 

* Net profits figures for the year 1946 include, and those for the fourth quarter exclude, certain large extraordinary year-end profits in the 
f slowing amounts (in millions of dollars): 629 company series—total, 67; machinery, 49; other durable goods, 18; 152 company series—total, 49. 

‘ Partly estimated. § Class I line-haul railroads, covering about 95 per cent of all railroad operations. 

* Class A and B electric utilities, covering about 95 per cent of all electric power operations. Figures include affiliated nonelectric operations. 

’ Thirty large companies, covering about 85 per cent of all telephone operations. Series excludes American Telephone and Telegraph Com 
pany, the greater part of whose income consists of dividends received on stock holdings in the 30 companies. 

* After all charges and taxes except Federal income and excess profits taxes 

Sources.—Interstate Commerce Commission for railroads; Federal Power Commission for electric utilities (quarterly figures on operating 
evenue and on income before income tax are partly estimated) ; Federal Communications Commission for telephone companies (except dividends) ; 
published reports for industrial companies and for telephone dividends. Figures for the current and preceding year subject to revision. For 
description of data and back figures, see pp. 214-217 of the BULLETIN for March 1942 and also p. 1126 of the BULLETIN for November 1942 (tele- 
phone companies) and p. 908 of the BULLETIN for September 1944 (electric utilities). 
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[On basis of daily statements of United States Treasury. 


UNITED STATES GOVERNMENT DEBT—VOLUME AND KIND OF SECURITIES 
In millions of dollars] 








































































Marketable public issues ! Nonmarketable public issues Fully 
Total jj , Total. | Non- | guaran- 
End of month | $7°SS a Certifi- u.s,. | Treasury a —— > 

direct direct |] Totai2 || Treasury| cates of Treasury| Treasury) to44)2 savings tax and debt 
debt || ‘debt |} 7° bills | indebt-| notes | bonds avings | savings bearing 

edness notes 

5 eee 6,383 | 26,555| 3,166 || 2,905 ]........ 4,775 591 | 5,498 
wears ae | pap 6,178 7, 3,444 |] 3,195 |........ 5,370 566 | 5,901 
1941—June.... 9 § arenas 5,698 | 30,215) 4,555 || 4.314 |.......; 6,120 574 | 6.360 
= = SME Wiss dtnae 997 | 33.367} 8.907 || 6.140] 2.471 | 6/982 487 | 6.317 
1942—June.... 2's08 | 3,096 | 6.689 | 38.085] 13,510 || 10:188 | 3'015 | 7.885 454 | 4.548 
aah 6.627 | 10.534 | 9.863 | 49,268] 21.788 || 15.050 | 6.384] 9/032 862 | 4,283 
1943—June.... 11,864 | 16.561 | 9.168 | 57,520} 29,200 || 21.256 | 7.495 | 10/871 | 1,316 | 4/092 
Dec..... 13,072 | 22.843 | 11,175 | 67,944] 36,574 ,363 | 8,586 | 12,703 | 1,370 | 4.225 
1944—June. ... 14734 | 28/822 | 17.405 | 79.244] 44.855 || 34,606 | 9/557 | 14/287 | 1.460] 1'516 
Dec... 16.428 ‘401 | 23,039 | 91,585] 50,917 || 40.361 | 9.843 | 16,326 | 1/739] 1.470 
1945—June.. 17,041 | 34,136 | 23,497 | 106,448] 56,226 || 45,586 | 10,136 | 18,812 | 2,326 409 
Dec... 17.037 | 38.155 | 22.967 | 120.423] 56.915 || 48/183 | 8/235 | 20,000 | 2°421 553 
1946—June. . 17.039 | 34,804 | 18,261 | 119,323] 56,173 || 49.035 | 6.711 | 22.332 | 1.311 467 
Dec... ..| 259,149|| 257,649]| 176,613]| 17.033 | 29,987 | 10, 119,323] 56,451 || 49.776 | 5,725 | 24.585 | 1,500 331 
Je 176,444)| 17,074 | 29,791 | 10,090 | 119,323] 37,157 || 50,343 | 5,590 | 24,777] 1,399 262 
nf ——-: ett ett: 175.410) 17.048 | 28.784 | 10,090 | 119,323] 57.765 || 50.717 | 5.570 | 24.938 | 3.305 181 
Mar... ._| 259.124|| 255.800)| 172.462)| 17.038 | 27.792 | 8,142 | 119,323) 58,156 || 50,945 | 5/443 | 25,183 | 3.324 175 
Apr......| 257,701|| 254.427)| 170.535|| 16.610 | 26.294 | 8,142 | 119,323] 58,612 || 51.117 | 5.477 | 25/280 | 3.275, 171 
May... .| 258.343)| 254:975|| 169.926) 16.002 | 26,294 | 8,142 | 119,323) 58,863 || 51,240 | 5.525 | 26,186 | 3.368 171 
June 258 286| 255.113)| 168.702|| 15.775 | 25.296 | 8,142 | 119,323] 59.045 || 51.367 | 5.560 | 27,366 | 3.173 83 
July..... 250'448|| 256.321) : 15/756 | 25.122 | 8.142 | 1195323] 59,296 || 51.552 | §'502 | 28'516 | 3.127 74 
Aug 260'097|| 257'110)| 168°390]| 15.735 | 25.025 | 8.142 | 119,323] 59.499 || 51.664 | 5.642 | 29,220 | 2'987 73 
Sept. 259'145|| 256'107)| 167.946] 15/725 | 24/894 | 7.840 | 119,323] 58.640 || 51/759 | 5'531 | 20520 | 3.038 70 
Oct 2590714 256.270) 167.109]| 15.732 | 24/808 | 7.840 | 118,564] 59.714 || 51.897 | 5.618 | 20.447 | 2 801 78 
Nov..... 258 '212|| 255.591|| 166.404] 15.335 | 24:501 | 7,840 | 118,564] 59,670 || 52,008 | 5.534 | 20.517 | 2.621 83 
Dec. ....| 256,900 254,205) 165,758) 15,136 | 21,220 11.375 | 117,863} 59,492 || 52'053 | 5'384 | 28/955 | 2 '695 76 

















1 Includi id by Government agencies and trust funds, which aggregated 4,540 million on Nov. 30, 1947. ‘ : 
2 ET ie rable en dele Postal Savings and prewar bonds, and total nonmarketable public issues includes adjusted service, 
depositary, Armed Forces Leave bonds, and 2% per cent Treasury investment bonds, series A-1965, not shown separately. 
Back figures.—See Banking and Monetary Statistics, Tables 146-148, pp. 509-512. 


UNITED STATES GOVERNMENT MARKETABLE PUBLIC 
SECURITIES OUTSTANDING DECEMBER 31, 1947 


[On basis of daily statements of United States Treasury. In millions 


ol dollars} 





j i" 
| 


Issue and coupon rate |Amount 


Issue and coupon rate |Amount 
} 


Treasury bills! | \|Treasury bonds—-Cont. | 
Jan. 2, 1948 | 1,301 || Dec. 15, 1949-52*..3% | 491 
Jan. 8, 1948 1,304 || Dec. 15, 1949-53 ?..249 | 1,786 
Jan. 15, 1948 | 1,105 || Mar. 1S, 1950 $2 ai? 5.008 
in. 22, 1948 | 1,104 || Sept. 15, 1950-52 2..2% | 1, 
Jan. 29, 1948 1101 || Sept. 15, 1950-52 2 | 4.939 
Feb. 5, 1948 |} 1,002 |} Dec. 15, 1950......14% | 2,635 
Feb. 13, 1948 | 1,104 | June 15, 1951-54'..2%% | 1,627 
Feb. 19, 1948 5 | 1,102 | og - a =. : | ‘oe 
Feb. 26, 1948.. | 1,203 |} Sept. 15, -§§?....3 7 
Mar. 4, 1948 | 1,201 || Dec. 15, 1951-53 2..2'4 | 1,118 
Mar. 11, 1948 | 1,205 || Dec. 15, 1951-55 2} 510 
Mar. 18, 1948 | 1,302 || Mar. 15, 1952-54... .2% | 1,024 
Mar. 25, 1948 | 1,103 || June 15, 1952-54 2 | 5,825 
|| June 15, 1952-55...2%4 | 1.304 
|| Dec. 15, 1952-54 2] 8, 
* || June 15, 1953-55 2....2| 725 
—_ - + aemane 9 | s a6 , aad 15, 1954-56 2. .214 681 
Feb. 1 1948. ; oa 3'947 Mar. 15, 1955-60?..2™% | 2,611 
Mar. 1 1948. ™ | 2142 Mar. 15, 1956-58 2% 1,449 
Apr. 1, 1948 4 | 1,321 || Sept. 15, 1956-59*..2%4 | | 982 
June 1, 1948 %& | 1,777 || Sept. 15, 1956-S9.. 24 | 3.823 
ly 1.1048S “rR 7 | 2742 i} June 15, 1958-63 2..2% 919 
quly 1. 1948 Ser. bed 15, 1959-62 *. 24 | 5,284 
july 1, 1948 Ser."G"-% | 1,127 |} — 15, 1959-623. 21, | 3.470 
bee Liseee-y f 1384 || Dec. 18, 1960-65 2.28% | 1.485 
Oc np sang BA 54 || 15. y 485 
Oct. 1 1948 Ser."K" 1 | 1407 || June 18, 1962-67 #249 | 2-118 
P . , ec. 15, 3-6 9 ds 
| June 15, 1964-693. .2%% | 3,761 
| || Dec. 15, 1964-69 3. 2% | 3,838 
Treasury notes a || Mar. 15, 1965-708. 244 | 5,197 
Sept. 15, 1948... 14 | 3,748 |} year 15. 1966-713. 2% | 3.481 
Oct. 1, 1948 1 | 4,092 \} June 15, 1967-72 2 2% 7.967 
Jan. 1, 1949 1% | 3,535 || Sept. 15, 1967-72. 21% | 2.716 
| Dec. 15, 1967-72 3. 24% |11,689 
Treasury Bonds Postal Savings 
Mar. 15, 1948-S&....2 | 1,115 || bonds...........2% 115 
Mar. 15, 1948-51"4.2% | 1,223 ||Panama Canal Loan 3 50 
June 15, 1948 .....1% | 3,062 aeons 
Sept. 15, 1948 2.....2% 451 Total direct issues... .|165,758 
Dec. 15, 1948-502... .2 571 —__——— 
June 15, 1949-51.....2 | 1,014 |\Guaranteed securities 
Sept. 15, 1949-51.....2 | 1,292 || Federal Housing Admin. 
Dec. 15, 1949-51.....2 | 2,098 EEN. das Sat fakes 33 











See table on Open-Market Money Rates, 
artially tax exempt. 
* Called for redemption on Mar. 15, 1948. 


1 Sold on discount basis. 
p. 75. 2P. 
® Restricted. 


January 1948 


UNITED STATES SAVINGS BONDS 
{In millions of dollars] 















































| 
Amount | Funds received from sales during aaete- 
| out- period sons am 
Month | standing maturities 
jat end of | T 
month All Series | Series | Series All 
series E F G series 
Fiscal year 
ending: 
June—1940..| 2,905 | 1,109 : — 114 
1941...) 4,314 | 1,492 203 67 395 148 
1942..| 10,188 | 5,994 3.526 435 | 2,032 207 
1943. .| 21,256 |11,789 || 8.271 758 | 2.759 R48 
1944. | 34,606 |15,498 |/11,820 802 | 2,876 2,371 
1945. .| 45,586 |14,891 |/11,553 679 | 2,658 4,298 
1946. .| 49,035 | 9,612 || 6,739 407 | 2,465 6,717 
1947. .| 51,367 | 7,208 || 4,287 360 | 2,561 5,545 
1946—Dec....| 49,776 576 370 29 178 504 
1947—Jan....| 50,343 952 535 53 483 
Feb....| 50,717 712 394 41 278 398 
Mar. 50,945 616 372 35 209 449 
Apr. ...| 51,117 $72 349 33 191 455 
May...| 51,240 488 305 25 158 421 
June...| 51,367 482 301 24 157 433 
July...}| 51,552 559 339 27 193 457 
Aug....| 51,664 460 294 21 144 404 
Sept....| 51,759 466 304 21 142 431 
Oct.....| 51,897 488 304 22 162 404 
Nov.. .| 52,008 412 263 17 131 357 
Dec. ...} 52,053 487 325 24 137 434 
Maturities and amounts outstanding December 31, 1947 
Year of All Series Series Series Series 
maturity series c-D E F G 
oe 510 aa ee ee 
ti 6 one 817 Se) tees ds ie obecesddddcennca 
ee 983 | rr ee eetenelp 663 obé<0 
1951 1,563 432 iF 2. ae wer TS 
1952. nee “Mpadvesswe Glee Bidécccaeus Revée 
ESS - Sea 6.266 206 1,121 
1954. if ££ ee 7,207 537 2,157 
eae Den Mieaxtccube 5,821 587 2,245 
Pa | gf wre 3,110 667 2.580 
1957. Jf. Sf eee 3,266 534 2.342 
Si awereue 5 PERSE SP 308 2,539 
ee SMT Girne 546 cn iv ab soe 316 2,134 
Unclassified ek TE | ee a ae 
Total...... | $2,053 2,742 | 31,068 | 3,154 | 15,118 






























{Estimates of the Treasury Department. Par value, in millions of dollars] 





OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED 


Held by nonbank investors 


—)_$ eee 











22,3 
22 





Federal 
Reserve 
Banks 


"350 


857 
,088 
,872 
,549 
,192 
29 
, 168 











Indi- 
Total viduals 
29 , 308 9,700 
32 863 10,900 
40,114 13,600 
47,872 17,900 
64,302 23,700 
80 ,070 30 , 300 
97 ,289 37,100 
117,758 45,100 
133,815 52,200 
150,774 58 ,500 
161,184 63 , 500 
160 , 395 62,900 
160,130 ||°63 ,600 
161,141 [[°65,700 
162,358 |[°65,900 
163,325 ||°66,100 
164.446 ||°66,400 
165,291 ||°66,600 
164,048 ||"65,700 
164 , 380 65,700 


Insur- 

ents Mutual 
savings 
— banks 
panies 

6,500 3,100 
7,100 3,400 
8,200 3,700 
9.200 3,900 
11,300 4,500 
13,100 5,300 
15,100 6,100 
17,300 7,300 
19,600 8,300 
22,700 9,600 
24,400 | 10,700 
25,300 | 11,500 
25,300 | 11,800 
25,100 | 12,000 
25,200 | 12,000 
25,000 | 12,100 
25,000 | 12,200 
24,900 | 12,200 
24,700 | 12,100 
24,900 12,200 








BY THE UNITED STATES* 
[Marketable public securities. In millions of dollars] 





Other 
corpo- 
rations 

and 
associa- 
tions 


r19 ,800 
r20 , 200 
r20,100 
20,400 
r20,700 
r20 ,400 
20 , 400 


State 
and 
local 
gov- 
ern- 
ments 


400 
600 
700 
900 
,000 
, 500 
100 
. 200 
300 
300 
500 
.500 
"6, 300 


AOutwnee 


6,900 
°7 ,000 
"7,100 
°7,100 
r7 200 
r7,100 
7,200 














U. S. Govern- 
ment agencies 


and trust funds 


Special | Public 
isues issues 
4,775 | 2,305 
6,120 | 2,375 
6,982 | 2,558 
7,885 | 2,737 
9,032 | 3,218 

10,871 3,451 

12,703 | 4,242 

14,287 | 4,810 

16,326 | 5,348 

18,812 | 6,128 

20,000 | 7,048 

22,332 | 6,798 

24,585 | 6,338 

25,280 | 6,314 

26,186 | 5,966 

27.366 | 5,445 

28.516 | 4,825 

29,220 | 4,496 

29,520 | 4,424 

29,447 4,488 





territories and insular possessions, amounting to 100 million dollars on June 30, 1942, and 


SURVEY OF OWNERSHIP OF SECURITIES ISSUED OR GUARANTEED 





Insur- 
ance 
com- 
panies 


23,183 
24,285 
24,346 
23.969 


23 610 
23,445 


_ 
wo — = ee 


26 


360 
576 
490 
362 
293 
299 


576 
623 
603 
285 


135 
163 


22,230 
23,073 
23,226 
23 ,305 


23,164 


Held by banks 
Total 
End of month ‘Gace — 
securities Total mercial 
banks ! 
1940—- June 47,874 18,566 16,100 
1941— June 54,747 21,884 19,700 
December 63,768 23,654 |] 21,400 
1942—-June 76,517 28,645 || 26,000 
December 111,591 47,289 41,100 
1943—June 139,472 59,402 || 52,200 
December 168 ,732 71,443 59 ,900 
1944—-June 201 ,059 83,301 68 , 400 
December 230,361 96.546 || 77,700 
1945-——June 256,766 105 ,992 84,200 
December 276,246 115,062 || 90,800 
1946——June 268 ,578 108,183 || 84,400 
December 257 , 980 97 850 74,500 
1947 April 254.598 93.457 71,600 
May 255,146 92,788 || 70,700 
June 255,197 91,872 70,000 
July 256,395 91,949 70,400 
\ugust 257,183 91,892 69,700 
September 256,177 2,129 || 69,800 
October 256,348 91,968 69 800 
r Revised 1 Including holdings by banks in 
500 million on Sept. 30, 1947 
SUMMARY DATA FROM TREASURY 
U. S. 
Gov- 
ern- Fed- | Com- | Mu- 
—— ment | eral mer- | tual 
End of month out agen- Re- cial sav- 
stand- 4 marc oe : 
ing cies serve banks ings 
and Banks} (') banks 
trust 
funds 
Type of 
security: 
Total: 
1945—Dec.. .. .|198,820)| 7, 009/24, 262/82 , 830}10, 491 
1946-—June 189 ,649)| 6, 768/23 . 783/76, 578)|11,220 
Dec... . .|176,658)| 6, 302/23 , 350/66 ,962}11,521 
1947—-June 168 ,740)| 5, 409/21 872/62, 961/11, 845 
Sept... .|167,980)| 4, 388/22 329162, 773/11, 833 
Oct . 1167, 142}] 4,352)22, 168/62 , 52911, 769 
Treasury bills: 
1945—-Dec. 17,037 5}12,831| 2,476 
1946— June 17,039 3)14, 466; 1,142 3 
Dec. 17,033) 2}14,745| 1,187 
1947—June 15,775 11)14,496 787 1 
Sept. 15,725 36)14,019 768 5 
Oct. 15,732 20)13 563) 1,067 7 
Certificates: 
1945— Dec. 38,155, 38} 8,364/18,091 91 
1946—June 34, 804! 58] 6,813|16,676| 243 
Dec. 29,987 64] 7,496)11,221 257 
1947—-June 25,296 48) 6,280) 8,536 249 
Sept....| 24,894 43) 7.119) 7,754 221 
Oct.....] 24,808 42| 7,087] 7,687 213 
Treasury notes: 
1945—Dec. 22,967 8} 2,120)15,701 179 
1946—June 18,261 9} 1, 748/11, 396 227 
Dec. 10,090 6 355| 6,120 211 
1947—June 8,142 7 369| 4,855 183 
Sept....] 7,840 2 472| 4,763 116 
a 7, 840) 3 811) 4,452 81 
Treasury bonds: 
1945—-Dec.... .]120,423]| 6,915 947/46 535/10, 217 
1946—June 119, 323)| 6,655 755|47 ,335|10, 743 
Dec... .. |119,323]| 6,186 753)|48 , 408/11 ,049 
1947—June... .|119,323)| 5,306 727/48 , 75611, 407 
Sept... .|119,323)| 4,270 720/49 , 460/11 , 486 
Oct. .}118,564|| 4,251 708/49 , 298/11 ,465 




















22 ,943 





Other 


$1 


47, 
42. 
047 
42, 


43 


11 


30 
29 





Nw NN 


,046 


015 
177 


684 


879 


, 723 
424 
, 088 


479 
894 


,050 


,211 
10, 
.459 
,821 


464 
480) 


439 


383 


, 258 


796 


.443 


,352 
, 330 


33, 
30, 
29, 
29, 
,223 
,899 


579 
764 
700 
822 








End of month 


Treasury bonds 
and notes, 
due or 
callable: 

Within 1 year: 


1945—Dec. 

1946—June 
Dec. 

1947—June 
Sept. 
Oct. 

1-5 years: 
1945— Dec. 
1946—June 

Dec. 
1947—-June 

Sept.. .. 

a 

5-10 years: 
1945—Dec. 
1946—June 

Dec... 
1947—-June 
Sept. 
Oct. 
10-20 years: 
1945—Dec..... 
1946—June. 
Dec. 
1947—June.... 
Sept.... 
Oct. 
After 20 years: 
1945—Dec..... 
1946—June 
. =e 
1947—June.... 
Sept.... 
oe 


VU. S. 

Gov- 

Total —_ 
out. ment 
stand- |] *8€2- 

ing cies 

and 

trust 

funds 
15,222 185 
10,119 4 
7,802 29 
11,255 83 
11,059 50 
14,393 50 
35.376 408 
35,055 443 
39,570] 576 
42,522 469 
42,415 364 
38 ,323 357 

_ 

33,025 787 
32,847 716 
27 , 283 529 
18,932 423 
18,932 384 
18,932 378 














Fed- | C 


eral 
e 
serve 


Banks 


2,017 
1,431) 5 


251 


483) 7 
976] 8 


693 
797 
831 
698 


569 
403 


25 
25 
28 
29 


29 


210 
135 


21 
21 
11 


12 
12 





,007 
, 933 
16,657 
,577 


,013 
, 133 


3,691 
3,308 
2,433 
2,587 


4,639 
4,686) 7, 


2,418 
2,550 
2,632 
2,593 


Mu- 
tual 
sav- 
ings 
bank 


9,956 6 
.655 
4,341 
6,936 
,327 
, 948 


. 165 701 
. 285 
.470 
917 


,540 
27, 


283 


704 


703} 1,588 





Insur- 
ance 
com- 

panies 


Other 


s 


3 235 
6 495 
1 591 
4 420 


282 
7 323 


2,761 
2,418 
2,591 
3,191 


2,651 
3,819 


. 742 
$06 
101 
671 


611 
467 


6,673 
6,319 
6,550 
7,193 


7,826 
6,387 


ad 
6,063 
5,632 
5,156 
3,645 


3,619 
3,622 


11,905 
11,829 
9, 886 
12,425 


12,926 
12,848 


10,559 


-902 
, 822 
, 826 
,002 


, 765 
681 


10,996 
12,547 
11,708 
15,137 


2)15 ,457 
15,448 


oo 
—e NNNN NN NNR 


6,933 
6,325 
6,602 
3,358) 5,812 


3,183 
3,186 











* Figures include only 


banks and the residual ‘‘other’’ are not entirely comparable from month to month. 
reporting banks and insurance companies as well as by other investors. 


holdings by institutions or agencies from which reports are received. Data for commercial banks, mutual savings 


nonmarketable issues) by all banks and al! insurance companies for certain dates are shown in the table above. 
1 Including stock savings banks. 
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? Including Postal Savings and prewar bonds and a small amount of guaranteed securities, not shown separately below. 
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Figures in column headed ‘‘other’’ include holdings by non- 
Estimates of total holdings (including relatively small amounts of 
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SUMMARY OF TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS 


[On basis of daily statements of United States Treasury. In millions of dollars] 




































































































































“ | | 
Mis- Increase (+) or 
War | Trans- 
Income taxes") cella- : In- Budget lecrease ( — 
neous at Other|| Total | Net | ter- | _ —- — n .4 surplus bag during period 
Period inter- | “* re- re- re- | est | : (+) or 
F nal | “it¥ |ceiptal ceipts |ceipts*] on fense | ac- | pendi-jexpend-| Gegcit |COUNtS) General 
With-| other | reve- | @xe8 |" o debt | 2ctiv-| counts} tures || itures | “(_) | ete | “fung | Gross 
held? et | ities | ete. balance | debt 
Fiscal year ending: 
une 1945. .. .|10,289)24,884) 6,949] 1,793 47 ,740}46 ,457]3 ,617/90 ,029) 1,646 +4 ,529| +57 ,679 
une 1946....| 9,392/21,493| 7,725] 1,714 44 239/43 ,038}4 , 722/48 ,542, 1,918 —10,460] +10,740 
une 1947, . ..]10,013)/19,292) 8,049] 2,039 44 , 703/43 , 25914 ,958 17,142 1,355 —10, 930} —11,136 
1946— December. . 766) 2,120 722 89 4,113} 4,107] 952) 1,580) 21 —3,163| —3,128 
1947—January.... 546) 2,117 693 58 3,860} 3,82 343) 1,412 71 +1,210 +628 
666 387 4,643) 4,378] 124 1,457 16 +2,422| +1,642 
682 118 5,724) 5,701 626 1,428 1 —224| —2,294 
638 75 2,624} 2,55 141) 1,728 46 —2,598| —1,423 
595 365 3,204) 2,865 92) 1,327) 432 —245 +642 
602 125 5,480) 5,473]1,396 1,493 18 —758 —57 
663 80 2,469) 2,397] 245 979 549 —239| +1,161 
643 352 2,865) 2,5. 103) 908 273 +332 +649 
699 136 4,884) 4,8 668 1,006 9 +552 —953 
782 71 2,455) 2,3 157 1,150 760 +155 —74 
November. .| 1,315 350 695 329} 362)| 3,053) 2,7 127 930 20 —172 —859 
December. . . 880} 1,889) 767 145| 578|| 4,260) 4,2 972 P1067 23 —838) —1,312 
Details of trust accounts, etc. General fund of the Treasury (end of period) 
Social Security Net ex- Other Assets 
accounts penditures — 
. in check- ce 
Period 4 q ing ac~ a De- De- Rid in 
et x- | counts o - posits posits genera 
re- a pendi- vern- one oe pendi- | Total in in ous ties fund 
ceipts tures ment Pp tures Federal | special 
agencies Reserve | deposi- 
Banks taries 
Fiscal year ending: 
June 1945..... 3,239 | 2,757 453 1,553 3,820 2,444 —938 | 25,119 1,500 | 22,622 997 421 | 24,698 
June 1946..... 2,940 | 1,261 | 1,618 95 4,735 2,407 2,817 | 14,708 j 12,993 708 470 | 14,238 
June 1947..:.. 3,219 | 1,785 | 1,493 —196 | 3,009 1,577 2,117 3,730 1,202 962 1,565 422 3,308 
1946— December... 71 237 109 —27 125 26 331 3,920 682 2,570 668 418 3,502 
1947—January.... 219 45 126 131 123 44 121 5,102 1,620 2,736 746 391 4,711 
440 87 123 11 361 41 224 7,478 2,561 3,363 1,554 344 7,134 
83 201 134 —32 207 17 2 7,233 2,369 3,292 1,571 323 6,909 
157 5 133 —60 197 32 —26 4,707 842 2,317 1,548 395 4,312 
590 159 126 —33 327 456 110 4,402 989 1,807 1,607 336 4,066 
246 476 137 90 477 305 348 3,730 1,202 962 1,565 422 3,308 
632 398 154 158 153 46 159 3,460 884 958 1,617 391 3,069 
573 150 134 176 400 281 26 3,705 ’749 1,362 | 1,593 304 3,400 
65 272 124 47 180 24 212 4,331 1,091 1,618 1,622 378 3,952 
163 24 123 —216 168 14 103 4,498 1,393 1,437 ‘ 391 4,107 
523 274 107 128 160 17 19 4,292 1,290 1,417 1,585 357 3,935 
December. . 80 119 116 57 153 25 464 3,454 866 968 1,621 357 3,097 
» Preliminary. r Revised. 


1 Details on collection basis given in table below. 


‘ Excess of receipts (+) or expenditures (—). 
Back figures.—See Banking and Monetary Statistics, Tables 150-151, pp. 513-516. 


INTERNAL REVENUE COLLECTIONS 


[On basis of reports of collections. 


? Withheld by employers (Current Tax Payment Act of 1943). 
§ Total receipts less social security employment taxes, which are appropriated directly to the Federal old-age and survivors insurance trust fund. 


5 Change in classification. 


In millions of dollars] 











CASH INCOME AND OUTGO OF THE 


UNITED STATES TREASURY ? 


{In millions of dollars] 








Individual Corporation income 
income taxes and profits taxes Estate | Excise and 
Period -— — mis- 
. Normal Other git | cellaneous 
— Other and —— profits taxes taxes 
surtax taxes 

Fiscal year ending: 

OS. ee eee 1,418 1,852 164 37 407 2,547 
_. SP Eee , 263 3,069 1,618 57 433 3,405 
a 686 5,944 4,521 5 ,064 84 447 4,124 
ee 7,823 | 10,438 5,284 9,345 137 $511 4,842 
ee 10,264 8,770 4,880 d 144 643 6,317 
ee 9,858 8,847 4,640 7,822 91 677 7,036 
aera 9,842 9,501 6,055 3,566 55 779 7,285 

1946—November..| 1,243 80 122 123 3 49 612 
December. . 27 420 752 925 9 62 652 

1947—January.... 657 2,196 250 266 6 66 639 
February...| 1,971 1,082 177 127 3 84 595 
BEGSER. os 81 1,967 1,712 80 3 103 541 
| See 1,014 648 228 66 2 68 572 
eS 1,528 158 170 63 3 62 539 
, ee 33 1,068 1,386 61 2 55 560 
Ne 6% 000 1,133 297 370 49 2 66 618 
August..... 1,495 62 276 43 1 79 572 
September 26 1,128 1,514 35 1 64 625 
October 1,188 246 384 28 1 65 736 
November..| 1,491 67 249 22 2 54 627 
































Cash | Cash ny eS 
: as as come 
Period income | outgo or 
outgo (—) 
Fiscal year ending: 
June—1941........ 9,371 | 14,060 | —4,689 
ES 15,291 | 34,585 —19,294 
, ae 25,245 | 78,979 | —53,735 
ee 47 ,984 | 94,079 —46 ,095 
_,. Nee 51,041 | 95,986 —44 945 
i. etree 47,793 | 65,692 —17,899 
ae 46,643 | 39,985 +6 ,658 
1946—November...| 2,869 2,325 +544 
December...| 4,207 3,629 +578 
1947—January..... 3,889 2,783 +1,106 
February. 5,127 3,667 z 
March...... ,946 3,322 +2,624 
pS RRS PER 2,819 3,654 —835 
it cit Goawe 3,316 3,351 —35 
Sivaxess +6 5,295 5,193 +102 
/ eee ,565 3,392 —827 
August...... 3,193 3,152 +41 
September 4,712 3,959 +753 
October. .... ,63 2,612 +18 
November...| 3,349 2,533 +816 











January 1948 











1 Revised figures. For description, see Treasury 
for September 1947, 
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GOVERNMENT CORPORATIONS AND CREDIT AGENCIES 
(Based on compilation by United States Treasury Department. In millions of dollars] 


PRINCIPAL ASSETS AND LIABILITIES 









































































































































Assets, other than interagency items ! go a 
| Com- | Bonds, notes, U. S. | pri. 
modi- | invest- Land, — and deben- Gov- | vately 
Corporation or agency Loans} ties, — struc. | ferred tures payable ern- | owned 
i! 9 re- sup- pe and |Other Other | ment neeer. 
} Total || Cash} oi plies, | U. S land | Undis- | as- | pay liabil- | inter- wy 
| able | and | Govt. | ° ther equip- trib- | sets a. ities est - 
mate- | secu- | S€C4-.| ment | uted anteed | Other 
rials | rities | ™#8* charges* by U.S. | 
All agencies: 
Sept. 30, 1946.. 29 ,569/|1,157| 5,949) 1,429) 1,836 390/16 ,973 299)1 , 536 377] 1,250) 3,377|24,069 496 
Dec. 31, 1946 - --]30,409)/1 398) 6,649) 1,265] 1,873 547}16,924 339)1,414 261} 1,252) 3,588/24,810 498 
Mar. 31, 1947 32 ,337)}1 ,588) 7,294) 1,003} 1,985) 3,426]15,486 380/1,176 169) 1,250} 3,142}27,268 509 
June 30, 1947.... - - }429,666)}1, 792) 7,662 851) 1,777) 3,565]12,691 165|1,163 83 506} 2,045/26,763 269 
Sept. 30, 1947...... 31,037)}1,556) 9,212) 1,093] 1,725] 3,553]12,662 283} 953 84 667! 2,144/28 005 138 
Classification by agency 
Sept. 30, 1947 
Department of Agriculture | | } | 
Farm Credit Administration | 
Banks for cooperatives. . 296 17 235} 43 ; & (4) 1} | 43 1| 238 14 
Federal intermediate credit banks 475 37 391) 43) } (5) 4} 399 3) 73}. 
Production credit corporations 109 hs ined 67) 40}... (4) 1 @) | 109 
Regional Agricultural Credit Corp 14 14 1} | () (3) | (8) 14 
Agricultural Marketing Act Re- | | 
volving Fund. 1 (5) ‘ | | b 1) | il. 
Federal Farm Mortgage Corp... . 125 6 95| | (3) 24 2 3 120 
Rural Electrification Administration 712 27 678 | >) : 7 | | (3) 712 
Commodity Credit Corp.... 1,272|| 467 161 410) | | 2 4} 229 45] 653 574 
Farmers’ Home Administration 449 63 316 | . 6} 6 58) | 11 438 
Federal Crop Insurance Corp. 41) 16 } 10) 1S} | | 9 32 
Housing and Home Finance Agency I} 
Home Loan Bank Board: 1] i 
Federal home loan banks 542]! 22) 336) | 182} | | (*) | 1} 225) 71) 123 123 
Federal Savings and Loan Insur | | | | | 
ance Corp. ‘ 185}| 1| y or 181 | (*) 3 } 3 181 
Home Owners’ Loan Corp... 548|} 15) 508) : Ae 8 2} ¢ 2 4) () | 19] 525 
‘ublic Housing Administration and | | 
affiliate: ¢ | } | 
Public Housing Administration *...| 504} 5} 278) . 8 204} 3 6 +) | 11} 493) 
Defense Homes Corp... . | 55]| 2) (* 53 (5) (*) 1) 55| 
Federal Housing Administration 199 36 26) (4) | 126; (*) 1) (4) il 33 3 162 
Federal National Mortgage Association 5 5} | | (*) (*) | | ; () 5} 
Reconstruction Finance Corp.’ 1,836 ‘a, te 541 116 35) 115; 110 (§ | 334] 1,523 
Export-Import Bank... . | 1,803 1 ‘ 89| | 7) Pia ecaae 13 189) 1,613 
Federal Deposit Insurance Corp | 1,080 31 "5|.. s) | 1,041) , (*) 8 32) 1,048 
Federal Works Agency 220 75} | 142 (') 2 (>) | 220 
Tennessee Valley Authority | 783 22 9 | } | 747 (8) 4 | 12) 771}. 
U. S. Maritime Commission | | | 
Maritime Commission functions * | 4,192 560 “d 81 3,305 29] 212 393) 3,799). 
War Shipping Adm. functions *® 7,003 163 27 6,507 115) 191 | 333} 6,670 
\ll other ™ 8,589|} 31] 3,420) 15}. 22| 3,386) 1,657 10} 49 63] 8,525 
CLASSIFICATION OF LOANS BY PURPOSE AND AGENCY 
Sept. 30, 1947 
Fed. | | | | June 30, 
, ' Fed. | inter- | Banks| Com- | ay * | Farm —— Public | Fed. |R.F.C.| Es. | All 1947, 
prpoee OF an | Farm | medi- | for co-| modity| “ ers’ | ers’ Hous- | home| and | — gx all 
| Mort. ate | opera | Credit oo Home a ing loan affili- | vat | other agen- agencies 
Corp. | credit | tives | Corp Adm | Adm. | — Adm. | banks} ates | & 4 | os 
| banks i » | — | = 
—EEE —— — _ ————a ~ Se ee | 
To aid agricultur: 122 391 235 174} 678] 592 } () | 7\| 2,200] 42,053 
To aid home owner | | 520 | 117 | 27) 665 660 
To aid industry | | | i | l 
Railroads } 145 | 17}} 162 164 
Other <ol | 209 | 31|} 240) 224 
lo aid financial institutions | 
Banks | ‘ ‘ean 1 5}) 6 6 
Other | | 336 | 4 | |} 340) 293 
Foreign loans iin 258 | 1,796] 3,350)) 5,405} 4,058 
Other | 278 | 218 | (%) 95|| 591] 597 
Less: Reserve for losses.. 27) ( | 1 13 1 | 276 | 13 | 49 7 9} 397| 393 
Total loans receivable (net 95 391 } 2 35 j 161 | 678 | 316 | 508 278 336 904 | 1,789) 3,523}} 9,212) 7.662 











1 Assets are shown on a net basis, i.e., after reserve for losses. 

? Beginning June 30, 1946, includes investment of the United States in international institutions as follows (in millions bag oe Stock of the 

Inte rnational Bank for Reconstruction and Development—159, 318, 476, 635, and 635 on Sept. 30, Dec. 31, 1946, Mar. 31, June 30, and Sept. 
30, 1947, respectively; International Monetary Fund Quota—2,750 on Mar. 31, June 30, and Sept. 30, 1947. 

* Deferred charges included under “Other assets"’ prior to Mar. 31, 1947. 

¢ Federal land banks are excluded beginning June 30, 1947; U. S. Govt. interest in these banks was liquidated June 26, 1947. 

* Less than $500,000. 6 Reorganization Plan No. 3 of 1947, which became law on July 27, 1947, established the Housing and Home Finance 
Agency in lieu of National Housing Agency, with three constituent agencies: Home Loan Bank Board, Federal Housing Administration, and 
Public Housing Administration. Figures for the latter represent ac tivities under United States Housing Act, as amended; its war housing and 
ther operations are included under “‘all other.” 7 Includes U. S. Commercial Co. and War Damage Corp. 8 Figures are for Mar. 31, 1947. 
* Figures are for Feb. 28, 1947, except for bad. jeans and UNRRA activities, which are for Mar. 31, 1947. 1 Figures for three small agencies 
included herein are for dates other than Sept. ; 

Note.—This table is based on the revised form of the Treasury Statement beginning Sept. 30, 1944, which is on a quarterly basis. Quarterly 
fone are not comparable with monthly figures previously published. For monthly figures prior to Sept. 30, 1944, see earlier issues of the BuL- 
KTIN (see p. 1110 of the November 1944 BULLETIN) and Banking and Monetary Statistics, Table 152, P. 517. 
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BUSINESS INDEXES 
(The terms “‘adjusted” and “unadjusted” refer to adjustment of monthly figures for seasonal variation] 
























































Construction 
ion 
oy [a+ me oe contracts Employment * 
1935-39 = 100 awarded (value) 1939 = 100 Depart- 
1923-25 = 100 — meant Whole- 
tory Freight! store sale Con- 
carload- sal com- | sumers 
Manu- oie ings* oak modity| prices 
factures Non- 1939 = 1935-39 = yea Prices* | 1935-39 
Year and month Min- Resi-} an | agri. 100 | 7200 [1535-39] 1926 | =100 
Total om eals Total = ether | cul- Factory =100 | 100 
Dur- % tural 
dur- 
able able 
Ad- | Unad-} Ad- | Ad- | Ad- | Ad- Ad- | Ad- | Ad- | Ad- | Unad-| Unad-| Ad- Ad- | Unad- | Unad- 
justed jucted] justed justed| justed — justed| justed] justed| justed| justed| justed| justed | justed | justed | justed 
.,. MPP PrerTee ee. Lier oo Ge i” | eis te eine 103.7} 103.9 1 83} 138.6] 123.8 
COR... accccnaceivosseel | ee ee eee. ee eee ee ee 104.2) 124.2 129 99] 154.4) 143.3 
90GB. ci cvscvccvéschicsccnd 2 2 -aal Ge ae Gee” * Bereta cssee 79.7| 80.2 110 92 97.6) 127.7 
1988. cicncecccacatccscnch =. aa, Mee ° Me 5 ee), © i e6é lee wh es 88.2) 86.0) 121 94 96.7} 119.7 
19BB. cccccscrccrsethessoeoa Ce ae ae Ga — eee fee > Gieee ce cbleases 101.0) 109.1 142 105} 100.6) 121.9 
9904.. ccccddecccoeckeccesal a. a ee. Se ee Ce” © eee csienceas 93.8} 101.7 139 105 98.1} 122.2 
ee ee ell lll KR OT 97.0) 107.2 146 11 103.5} 125.4 
De ccccciccscseheescoa””©6 lL” 6 hE ee” ee. | nnd 66 ehesesse 98.9} 110.5 152 113 100.9} 126.4 
lL ee lhlUlUrrlClCr,lUrLCClhlC lO RCO OO 96.8} 108.5 147 114 95.4) 124.0 
COG. on ncdtsrsazertboreceean 6COLD:lUM!lUCU GS. ee eee”) 6 ea eeeeeeeess 96.9} 109.7 148 115 96.7) 122.6 
Wc ccccesnccsemecesce . ey 103.1) 117.1 152 117 95.3} 122.5 
eter tt c fee? 89.8) 94.7 131 108 86.4) 119.4 
CUE os ciawdewds se aubuse< aves s 75.8) 71.8 105 97 73.0} 108.7 
—_—————————EE Oo : os 64.4) 49.5 78 75\. 64.8 97.6 
ee re! ae oer 71.3) 53.1 82 73 65.9 92.4 
| eer es oe  Sae 83.1] 68.3 89 83 74.9 95.7 
SRI: See ag oe 88.7| 78.6) 92 88} 80.0) 98.1 
GOD 5 dStlk cme ively canes . ere 96.4) 91.2 107 1 80.8 99.1 
eee Are / on 105.8} 108.8 iil 107 86.3} 102.7 
SS . eee 90. 84.7 89 99 78.6) 100.8 
a See vceses 100.0} 100.0 101 1 77.1 99.4 
OOGR: = « <ove<nsceueeeane ' eer 107.5} 114.5 109 114 78.6) 100.2 
| ee Se LMécsecs 132.1} 167.5 1 133 87.3) 105.2 
ee Se . Ser 154.0) 245.2 138 14 98.8) 116.5 
>, Sere. oe ‘a neeves 177.7| 334.4 137 1 103.1} 123.6 
GOGE. . on cxeckb bakeeveene . rr 172.4) 345.7 1 1 104.0) 125.5 
— ———E—— ee 5 re 151.8) 293.4 135 207} 105.8] 128.4 
OOD. «0s cbc tannue sheud Widseues 142.0) 266.4 132 264; 121.1) 139.3 
1945 
Matt. ccewesans ot 235 -4| 168.3) 167.7) 345.7 145 214; 105.3} 126.8 
pe a ae 2 -8] 166.0} 165.2) 338.5 141 184; 105.7) 127.1 
DR is hindaes eeeue 225 .8| 163.6) 162.5) 324.9 141 1 106.0} 128.1 
, ee eae 22 .2] 160.3} 160.0} 321.8 140) 203} 106.1] 129.0 
| ee 21 .0} 155.0] 155.6) 306.6 139) 214) 105.9] 129.4 
pees ee 186 -8} 150.4) 151.7] 273.6 128) 201; 105.7) 129.3 
September. ....... 167 -8| 130.1] 130.8] 228.7 127 203} 105.2] 128.9 
Se 162 -5] 129.5] 129.9) 227.7 118 213} 105.9] 128.9 
November........ 168 .6} 130.1] 130.5) 227.7 133 221} 106.8} 129.3 
December........- 163 -1] 130.6] 130.9) 231.4 127 2 107.1} 129.9 
January 160) -2| 133.2] 132.6] 234.1 133 227: 107.1 129.9 
February 152 -4| 124.4) 123.9) 214.3 126) 2 107.7} 129.6 
March 168 -6} 132.6) 132.1] 238.3 139 2 108.9} 130.2 
po ae 165 .4) 139.4) 138.5) 254.8 109 252} 110.2] 131.1 
Ds cc tebeckeene 159 -4| 140.7| 139.6) 253.5 106 259) 111.0) 131.7 
, Pe 170} .3] 142.2] 141.9) 262.8 133 27 112.9] 133.3 
p * eee Saree 172 .7| 143.0] 143.6) 267.1 13 273} 124.7) 141.2 
August 178 .4] 146.3] 147.7) 284.4 141 129.1} 144.1 
September. ....... 180) .6| 148.6) 149.5) 290.3 138 27 124.0) 145.9 
ee 182 -1} 149.1] 149.6) 292.8 139 258} 134.1) 148.6 
November. ....... 183 -1] 151.5] 152.0} 298.2 137 271} 139.7) 152.2 
December......... 182 .4) 152.4) 152.8) 306.2 140 276} 140.9} 153.3 
1947 
Oe ee 189 .5| 153.4] 152.7) 307.3 150) 265} 141.5} 153.3 
February......... 189 .8] 154.4) 153.7) 310.6 142 268). 144.6) 153.2 
Be nx So nmcahes 190) .O} 154.6] 154.0) 314.1 146 273) 149.6] 156.3 
pO eS ee ee 187 .9| 153.8] 152.9) 310.7 137 276| 147.7) 156.2 
ae a 185 .9} 151.9] 150.6) 312.2 142 291) 147.1) 156.0 
pT Se 9 a 184 .8) 151.7] 151.4) 319.6 137 289} 147.6) 157.1 
Dh «ey cglahue on 176 .O} 149.4) 150.1) 314.2 134 287) 150.6) 158.4 
OO ae 182 .2} 152.7] 154.3) 323.3 143 282} 153.6] 160.3 
September’*...... 186 .5| 155.7] 156.6) 336.9 142 291 157.4) 163.8 
Gees. 6 é40 ctoue 190 .2} 156.5] 156.9) 341.6 145 275 158.5} 163.8 
November ?192 .4)7156.7)7157.2)...... 147 300; 159.5) 164.9 





















































* Average per working day. 


® Preliminary. 


1 For indexes by groups or industries, see pp. 84-87.  F 

? Based on F. W. Dodge Corporation data; for description, see p. 358 of BULLETIN for July 1931; by groups, see p. 91 of this BULLETIN. 

3 The unadjusted indexes of employment and pay rolls, wholesale commodity prices, and consumers’ prices are compiled by or based on data of 
the Bureau of Labor Statistics. Nonagricultural employment covers employees only and excludes personnel in the armed forces. 

‘ For indexes by Federal Reserve districts and other department store data, see pp. 93-95. 

Back figures in BULLETIN.—For industrial production, August 1940, pp. 825-882, September 1941, pp. 933-937, and October 1943, pp. 958-984; 
for factory employment, January and December 1943, pp. 14 and 1187, respectively, October 1945, p. 1055, and May 1947, p. 585; for department 


store sales, June 1944, pp. 549-561. 


January 1948 


* Revised. 


For points in total index, by major groups, see p. 105. 





INDUSTRIAL PRODUCTION, BY INDUSTRIES 
(Adjusted for Seasonal Variation) 






[Index numbers of the Board of Governors. 1935-39 average—=100] 









































1946 1947 : 
€ 


Industry - — 








Nov.| Dec. | Jan. | Feb. Mar. | Apr. | May | June | July | Aug. | Sept.| Oct. | Nov 

Industrial Production—Total......... 2... 66. eee ee 183 182 «189 «189 | «190 | 187 | 185 184 | 176 «182 186 | 190 »192 : 

I, cn ctoes eb egmccussaterees <ebad .--.| 191 | 190 | 196 197 | 198 | 194 | 191 191 | 183 188 192 197 |»199 : 

| | 

Durable Manufactures . ..| 214 | 218 | 221 | 222 | 225 | 222 | 218 | 219 207 (210 | 218 | 223 (9225 : 

Iron and Steel 178 | 159 | 192 | 191 | 196 | 195 | 197 | 193 | 181 | 188 | 195 | 204 | 202 
| | } | | 

Pig iron ; — 174 152 193 | 191 194 189 | 193 | 189 | 174 187 188 | 198 197 
Steel 193 | 174 206 207 213 213 | 215 | 211 198 205 | 214 224 | 222 
Open hearth =a) 163 | 145 | 177 | 174 | 179 | 178 179 | 176 | 166 | 170 | 177 | 184 | 182 
Electric 404 381 414 446 | 457 | 461 | 469 | 458 | 429 454 | 477 |°509 | 508 

Machinery 271 | 276 | 277 | 277 | 281 | 276 | 273 | 27 se 266 | 267 | 276 | 280 \»282 

Manufacturing Arsenals and Depots' 

Transportation Equipment 235 | 235 229 | 233 | 239 | 237 | 225 | 233 | 217 |*213 |"227 | 233 |°238 
Automobiles (including parts 187 187 181 190 197 193 179 191 185 180 |°197 198 »200 ‘ 
(Aircraft; Railroad cars; Locomotives; Shipbuilding 

Private and Government ¥ 
Nonferrous Metals and Products 192 197 203 208 202 | 197 187 | 179 171 170 174 179 |P184 i 
' 
Smelting and refining 175 181 184 | 190 | 195 | 203 198 188 181 180 | 182 176 |P175 
(Copper smelting; Lead refining; Zinc smelting; | | | | 
Aluminum; Magnesium; Tin)! | | | 
Fabricating se , : eee 198 203 211 215 | 205 195 | 183 176 167 167 171 180 | 
(Copper products; Lead shipments; Zinc shipments; | | | | | 
Aluminum products; Magnesium products; Tin : 
consumption)! ‘ ? 

Lumber and Products 142 141 142 147 147 144 142 142 133 142 140 143 |P149 ; 
1 umber 135 132 131 137 138 135 134 133 121 133 128 128 (#135 
Furniture 157 | 160 | 161 | 167 | 166 | 161 158 | 160 | 155 ("160 | 164 | 172 |P17 


1 
eee 








Sione, Clay, and Glass Products 202 | 210 | 219 | 219 | 218 | 211 | 209 | 207 | 195 199 |"202 | 201 |P202 
| } 
Glass products 226 | 232 | 245 | 235 | 241 | 234 | 229 | 230 | 207 | 211 | 219 | 210 | 208 
Plate glass 152 135 149 154 | 159 151 163 154 124 | 151 | 151 156 143 | 3 
Glass containers 251 | 265 | 278 | 263 | 269 | 263 | 251 | 257 | 235 | 231 | 243 | 229 | 230 i 
Cement 162 | 177 | 182 | 203 | 192 | 175 | 141 | 171 | 164 | 171 | 171 | 174 | 178 : 
Clay products 150 152 168 | 164 | 165 164 162 164 160 162 | 160 161 (7165 F 
Gypsum and plaster products 215 | 219 | 227 | 232 | 224 | 218 | 210 | 216 | 224 | 225 | 221 | 230 |»231 ‘ 
\brasive and asbestos products 252 | 263 | 271 | 260 | 258 | 249 | 247 | 239 | 220 |'216 |7226 | 225 |»223 
Other stone and clay products! , os : 
| | 
Nondurable Manufactures . ve ceeeeveecueeeee| 173) 174 | 176 | 176 | 175 | 172 | 170 | 168 | 163 | 169 | 172 | 176 |7178 
Textiles and Products 174 164 172 173 172 166 164 155 142 154 160 164 P17] : 
Textile fabrics 163 152 160 161 | 160 154 152 143 129 142 147 152 |P158 
Cotton consumption 164 141 161 161 160 | 154 | 148 133 118 130 130 139 149 
Rayon deliveries 256 | 254 | 263 | 262 | 270 270 | 271 | 26: 263 | 267 | 279 |°280 | 291 I 
Nylon and silk consumption! , 2e5 | I. |. F ol © | : 
Wool textiles ° ‘ . 181 180 | 171 178 | 172 | 159 161 | 155 130 | 156 |"168 | 168 
Carpet wool consumption | 161 165 155 174 182 170 191 | 175 | 141 | 184 192 193 2 
Apparel wool consumption | 230 | 223 214 | 222 | 210 | 1°5 | 186 | 175 | 149 | 176 | 184 | 186 4 
Wool and worsted yarn | 178 | 175 | 166 | 169 | 161 | 149 | 147 | 144 | 121 | 147 |7162 | 161 ; 
Woolen yarn ‘ 178 171 160 | 158 145 128 | 126 | 124 | 108 | 134 |"144 | 140 
Worsted yarn 177 180 | 175 184 | 183 | 178 | 177 174 | 139 | 165 {7188 ; 189 
Woolen and worsted cloth 181 181 173 178 | 171 | 158 156 152 | 132 | 148 159 159 
| } | | 
Leather and Products 121 | 115 | 116 | 120 | 122 | 116 | 113 | 107 | 101 | 116 | 122 | 125 |P125 
3 
Leather tanning : 110 110 113 118 122 119 119 | 114 106 115 120 121 3 
Cattle hide leathers ‘ 121 22 127 134 140 | 137 138 130 121 130 131 136 | 
Calf and kip leathers 91 94 98 99 | 99 | 102 96 94 78 93 103 94 |. f 
Goat and kid leathers , : 70 68 67 | 81 84} 79 88 92 90 87 94 | 100 , i 
Sheep and lamb leathers ; 137 130 117 108 102 95 83 84 84 101 118 112 ; 
Shoes : 129 117 118 | 121 | 121 113 109 103 97 117 123 128 |°127 } 
Manufactured Food Products ; ..| 156 | 162 | 101 | 156 | 157 | 158 | 155 | 154 | 155 | 156 | 157 | 155 |7158 | 
Wheat flour... . ‘ ‘ ma : : ‘ 145 155 162 158 160 | 149 144 152 | 143 148 |"136 | 136 |?145 3 
Cane sugar meltings' ’ oe: 7 sae , q 
Manufactured dairy products ' ; P146 |P147 |P148 |P149 |P153 |P154 |P152 |P155 |P157 |P147 |P148 |P147 | P7140 
Butter : 77| 79| 82| 81] 85 82| 79| 82| 85| 74| 76| 75] 66 
Cheese 172 172 178 185 198 | 206 | 191 | 196 197 174 | 167 |7163 151 
Canned and dried milk Sorted ; . 143 148 | 147 | 152 164 | 173 | 173 184 188 | 158 | 160 | 157 137 
Ice cream ' ; : o- ; a sehen oul : - - ae aae~ 3 X 
! | \ | \ | i 
» Preliminary. r Revised. ; 
1 Series included in total and group indexes but not available for publication separately. 5 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued 
(Adjusted for Seasonal Variation) 


[Index numbers of the Board of Governors. 1935-39 average = 100] 



































































































































es 7 1946 1947 
: Industry me Aes 
_ ; Nov.| Dec. | Jan. | Feb. | Mar.) Apr. | May | June} July | Aug. | Sept.| Oct. | Nov. 
‘ a a — -_ —— 
- } Manufactured Food Produtcs—Continued 
4 nee re oels do Oe es. Fe 163 | 159 | 149 | 150 | 151 152 | 156 | 145 | 146 | 142 | 170 
f Pork and lard.......... % @ weececuceeceee-} 179 | 151 | 172 | 165 | 143 | 153 | 154 | 157 | 171 | 155 | 144 | 141 | 185 
H SE a an ee 150 | 162 | 164 | 167 | 169 | 159 | 159 | 154 | 149 | 140 | 153 | 146 | 159 
: WH os-en waned aia fae oe 160 | 138 | 133 | 121 | 122 | 121 119 | 141 154 | 158 | 174 | 171 190 
ra Lamb and mutton........ piget 116 | 105 | 108 | 104 | 101 | 105 | 102 | 104 | 93 | 91] 99 | 109 | 114 
Other manufactured foods......... d ‘i , 160 | 168 | 165 | 158 | 160 | 161 158 | 154 | 156 |"160 | 162 | 160 |7160 
Processed fruits and vegetables. . = 160 | 170 | 157 | 137 | 151 | 145 | 138 | 132 | 133 | 138 |7147 | 133 |7135 
Confectionery . CRE - 5 soll 135 | 147 | 138 | 142 | 145 | 149 | 153 | 135 | 119 | 118 | 125 | 134)..... 
Other food products. tide ol ‘ > «pile 164 | 172 | 171 166 | 165 | 167 | 164 | 164 | 168 | 172 | 173 | 171 |7171 
Alcoholic Beverages......... 7 us ae al ..| 213 | 234 | 241 | 223 | 208 | 189 | 162 | 159 | 164 | 176 | 198 | 229 | 220 
Malt liquor...... bal | 194 202 | 183 | 157 | 160 | 154 | 149 | 150 | 157 | 168 | 196 | 204 | 203 
Whiskey..... : 64 | 158 | 188 | 179 | 151 | 131 | 106 | 79| 55 | S6| 78| 71 1 
Other distilled spirits . ‘ 191 | 333 | 623 | 695 | 619 | 503 | 350 | 319 | 329 | 385 | 277 | 323 | 120 
Rectified liquors 463 | 426 | 408 | 372 | 314 | 276 194 | 215 | 231 238 | 297 | 468 | 562 
4 Industrial Alcohol from Beverage Plants ' tee ‘ih caees ‘om — Te See ae Sees 7, 
. 
Tobacco Products. . : void , 169 | 148 | 158 | 168 | 158 | 160 | 142 | 159 | 156 | 160 | 163 | 175 | 169 
a , ; 131 109 | 112 | 110 98 94 | 106 | 101 98 | 107 | 113 | 126 | 124 
Cigarettes 216 | 192 | 208 | 228 | 216 | 221 | 187 | 216 | 210 | 211 | 213 | 229 | 224 
Other tobacco produc ts 81 72 69 67 66 68 55 66 72 80 83 80 68 
Paper and Paper Products... : ' 153 | 150 | 156 | 157 | 159 | 156 | 161 | 160 | 146 | 157 | 157 | 161 163 
Paper and pulp............ = 147 | 146 | 150 | 151 | 154 | 150 | 155 | 155 | 140 | 151 | 151 | 155 | 158 
e PURDasct sees . ; 162 | 159 | 166 | 171 174 169 173 | 178 | 160 | 178 | 171 | 7177 182 
i Groundwood pulp 96 98 99 | 100 99 97 97 105 | 108 | 113 | 110 | 7105 97 
Soda pulp... | 109 | 109 | 109 | 109 | 113 | 112 | 112 | 116 98 | 105 | 104 | 107 112 
: Sulphate pulp | 248 | 236 | 252 | 260 | 266 | 254 | 265 | 277 | 253 | 278 | 259 | 275 | 281 
} Sulphite pulp é Pe | 139 | 139 | 145 | 150 | 151 | 150 | 151 | 151 | 131 | 151 | 149 | 154 | 160 
} Punttcccees | 145 | 144 | 147 | 148 | 151 | 147 | 152 | 151 | 137 | 147 | 147 | 151 | 154 
: Paperboard... | 175 | 168 | 179 | 181 | 180 | 178 | 184 | 179 | 166 | 178 | 182 | 184 | 186 
CUM , | 90 86 83 83 88 87 88 88 75 86 87 89 89 
Printing paper... 142 | 155 | 153 | 155 | 160 | 158 | 160 | 162 | 147 | 157 | 157 |°167 168 
| Tissue and absorbent paper | 156 | 152 | 148 | 142 151 144 | 148 | 147 | 136 | 148 | 151 | 7152 157 
ia Wrapping paper........ | 136 | 134 | 137 | 137 | 139 | 132 | 141 | 144 | 124 | 127 | 123 | 128 | 135 
ig Newsprint... . | 84 87 87 89 | 89) 93 92) 91 91 94 97 91 90 
: Paperboard containers (same as s Paperboard) ‘% ¥ ee | | : a spl es 
: | | 
4 Printing and Publishing | 130 | 138 | 138 140 | 142 141 | 142 | 146 | 139 | 145 | 144 | 152 | 153 
$ | | | | 
{ Newsprint consumption. . . . | 118 | 120 | 122 125 | 124 | 124 | 125 | 131 | 132 | 133 | 131 | 138 | 137 
: Printing paper (same as shown under Paper) ; : eer ee | ; aks ‘ 
| 
Petroleum and Coal Products |\P177 \P178 |P180 (185 P1185 |P179 ‘(os P19! |P195 |P201 \”203 \"203 
4 Petroleum refining ? = oe - . re oo +f a 
Gasoline. ... 148 148 142 143 142 139 | 145 | 154 | 157 163 162 162 P1161 
Fuel oil 161 167 | 166 | 170 | 174 | 163 | 171 173 178 | 180 | 183 187 oP 
Lubricating oil | 147 | 154 | 160 | 162 | 167 | 156 163 | 168 | 157 | 164 | 154 | 160 
Kerosene 150 | 162 | 175 | 185 | 176 | 170 | 175 | 182 186 | 177 169 | 177 
¥ Other petroleum products ! te bea . a — om is os 
J Came, « 4. aa aa £6 0d oe _ ; 152 143 171 172 172 166 | 168 | 165 161 | 171 170 | 177 177 
5 By -product coke... : 148 139 163 165 165 162 161 160 156 | 164 162 | 169 170 
4 Beehive coke | 272 | 278 | 410 | 416 | 424 | 324 | 428 | 340 | 307 415 | 439 |"449 | 411 
: | | | | 
; Chemical Products ‘ 243 | 249 | 251 | 251 | 251 | 251 253 | 250 | 251 | 249 | 248 | 248 |7249 
Paints - | 150 | 152 | 154 | 156 | 157 | 155 | 153 | 151 152 | 152 | 153 | 152 |P155 
i ae ; |} 115 | 128 | 131 136 | 135 138 137 142 135 135 | 137 138 (7148 
) Rayon 261 | 260 | 266 | 276 | 283 | 298 | 292 | 251 | 291 294 | 295 | 294 |»294 
| Industrial chemicals. . 411 422 | 430 | 429 | 431 433 | 435 | 439 | 438 | 431 425 | 425 |7426 
3 Explosives and ammunition ! vt aT ¥vP =e in ~e: ‘ oo oe eS Se 
3 Other chemical products '. . . ae Gs , kas aah “a on eer - sh } 
: Rubber Products ‘ 243 | 252 | 247 | 246 | 239 | 234 | 220 216 207 |"210 |\'217 | 223 \”226 j 
i% Minerals—Toral 136 | 137 | 146 | 146 | 148 | 143 | 151 | 148 | 140 | 150 | 153 | 154 | 7156 
Fuels 140 | 141 151 150 | 153 | 144 | 156 153 | 144 155 160 | 162 \P164 
Coal , 118 | 128 | 162 151 153 | 122 153 | 140 | 113 | 143 | 153 | 156 |P159 
Bituminous coal 116 | 130 | 173 | 162 | 163 | 127 | 165 | 147 | 117 | 151 | 161 | 163 |7169 
- Anthracite. . = 123 | 121 118 | 107 113 | 102 104 | 110 93 | 114 | 122 | 126 |P119 
Crude petroleum 150 | 147 | 146 | 150 | 153 | 155 | 157 159 | 160 | 161 164 | 166 |7166 
' Metals... a ‘ ; 117 111 117 122 | 117 136 124 | 122 | 117 117 111 |?107 
Metals other than gold and silver 169 | 153 | 158 | 166 | 159 | 189 | 169 | 166 | 160 | 163 | 153 |P145 | 
Iron ore ae, re a ee Sars | ; ae 
(Copper; Lead; Zinc)! er Sor Sr . } 
‘ Gold.... in hee 44 53 60 61 58 | 60 64 63 | 60 56 55 
Silver...... ch De | S8| S5| 64) 66 68 | 68 | 66) 61 | St} 47 | SS 
. | 
J | | 
3 » Preliminary. r Revised. 1 Series included in total and group indexes but not available for publication separately. 
iH ? This series is in process of revision. 


Note.—For description and back figures see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August 
1940, pp. 753-771 and 825-882. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 
(Without Seasonal Adjustment) 








































































































: LY 
{Index numbers of the Board of Governors. 1935-39 average = 100] i 
1946 1947 : 
Industry ars 
Nov.) Dec. | Jan. | Feb. | Mar.) Apr. | May | June | Juiy | Aug. | Sept.} Oct. | Nov. 

Industrial Production—Total...................-.s++- 183 | 180 | 184 | 185 | 187 | 185 | 185 | 185 | 178 | 185 | 191 | 194 |P193 

Manufactures—Total............ vokh enGteesbe copapbee 192 | 188 | 192 | 193 | 195 | 193 | 191 | 191 | 184 |°191 | 197 | 200 |r199 
Durable Manufactures..... ai ce cuecceees| 214 | 209 | 218 | 220 | 7-224 | 222 | 219 | 220 | 208 | 212 | 219 | 224 |»225 

Iron and Steel..... ; , : cecucucccccee | £78 | 159 | 192 | 291 | 196 | 195 | 197 | 193 | 181 | 188 | 195 | 204 | 202 
Pig iron...... . Gees seeks ..| 174 | 152 | 193 | 191 | 194 | 189 | 193 | 189 | 174 | 187 | 188 | 198 | 197 
ERS SE ee 8 eS SE ...| 193 | 174 | 206 | 207 | 213 | 213 | 215 | 211 | 198 | 205 | 214 | 224 | 222 

Open = egaee ; cece eucucecceeee} 163 | 145 | 177 | 174 | 179 | 178 | 179 | 176 | 166 | 170 | 177 | 184 | 182 
Electric...... ; a ca cuuccuccessse| 404 | 381 | 414 | 446 | 457 | 461 | 469 | 458 | 429 | 454 | 477 |'S09 | 508 

Machinery...... we ee cceecceecececeee] 271 | 276 | 277 | 277 | 281 | 276 | 273 | 275 | 266 | 267 | 276 | 280 |»282 

Manufacturing Arsenals and Depots ! 4 os dott ee ry oe ae ee ee ee ee See eee =< ee : 

Transportation Equipmeni........ St See sae 235 | 235 | 229 | 233 | 239 | 237 | 225 | 233 | 217 |*213 |"227 | 233 |238 
Automobiles (including parts)..... i a ..| 187 | 187 | 181 | 190 | 197 | 193 | 179 | 191 | 185 |7180 |°197 | 198 |»200 
(Aircraft; Railroad cars; Locomotiv es; ep eppreerdil 

Private and Government)! : Pe , eae ake Bondi diveubebccecdbe aes 
Nonferrous Metals and Products. . . 192 | 197 | 203 | 208 | 202 | 197 | 187 | 179 | 171 | 170 | 174 | 179 |~184 
Smelting and refining...... ie 176 | 182 | 184 | 190 | 196 | 203 | 198 | 187 | 180 | 180 | 182 | 176 |7176 
(Copper smelting; Lead re fining; ‘Zine " smelting; 
Aluminum; Magnesium; Tin)!..... aera ae ha a aoe 5S aie arate 7 se oe Oe 4 
Fabricating... 198 | 203 | 211 | 215 | 205 | 195 | 183 176 | 167 | 167 | 171 180 
(Copper pre »ducts; Lead sh 1ipme nts; Zine ‘shipmer its; 
Aluminum products; Magnesium products; Tin 
consumption)! Try sre pees ée%e ; 

Lumber and Products : ; ce 139 | 129 | 126 | 135 | 140 | 143 | 145 | 149 | 141 | 151 | 150 | 150 |7146 : 
Lumber...... ¥ 4 131 | 114] 107 | 118 | 126 | 134 | 138 | 143 | 133 | 147 | 143 | 138 |r131 
Furniture , ¥e : a : 157 | 160 | 161 | 167 | 166 | 161 | 158 |"160 | 155 |"160 | 164 | 172 |7176 

Stone, Clay, and Glass Products........ ‘ eee 207 | 203 | 208 | 205 | 209 | 208 | 206 | 209 | 196 |"207 | 211 | 211 |”206 
Glass products TT ; 228 | 218 | 241 229 | 241 234 | 242 | 229 | 200 | 218 | 223 | 215 209 

Plate glass , : ‘ in 152 135 | 149 | 154 is9 | 151 163 | 154 124 151 151 156 143 

Glass containers set ‘ : 254 | 247 | 273 | 255 | 269 | 263 | 269 | 254 | 225 | 241 | 248 | 236 | 232 3 
Cement. ... we a 175 161 148 154 157 166 148 183 181 193 198 202 192 
,” lay products 155 | 158 | 156 | 156 | 159 | 160 | 162 | 163 | 160 | 166 | 166 | 170 |r171 
Gypsum and plaster produc ts i jee 219 | 224 | 218 | 221 | 215 | 21S | 213 | 221 | 224 | 226 | 225 | 236 |»235 
Abrasive and asbestos products , aa 252 | 263 | 271 | 260 | 258 | 249 247 | 239 | 220 |°216 | 7226 | 225 |»223 

Other stone and clay products! i ; . ‘ ‘ Pee Ese oe See Bee! : i Sere 2 : 
Nondurable Manufactures : a i 174 | 172 | 171 | 171 | 171 | 169 |%169 | 168 | 165 | 173 | 178 | 18@ |7179 

| 
Textiles and Products ey Fr P 174 | 164 | 172 | 173 | 172 | 166 | 164 155 | 142 | 154 | 160 | 164 |PI71 
Textile fabrics. . ow é + 163 152 160 | 161 160 | 154 152 143 129 142 147 152 |7158 
ytton consumption ” - 164 | 141 161 161 160 | 154 | 148 | 133 | 118 | 130 | 130 | 139 | 149 ; 
Rz ayon deliveries , ; 256 | 254 | 263 | 262 | 270 | 270 | 271 263 | 263 | 267 | 279 |r280 | 291 j 
Nylon and silk cx ynsumption 1 eut ; ck hae a 
Wool textiles... howiee 181 180 | 171 178 | 172 159 161 155 130 | 156 |r168 | 168 | | 
Carpet wool cons sumption ; EVesaes 16] 165 | 155 174 | 182 170 | 191 175 | 141 184 | 192 193 : 
Apparel wool consumption. ........ 230 | 223 | 214 | 222 | 210 | 195 | 186 | 175 | 149 | 176 | 184 | 186 | ; 
Woolen and worsted yarn. . ones 178 175 166 169 | 161 149 | 147 144 121 147 |"162 161 
Woolen yarn.......... 178 | 171 160 | 158 | 145 | 128 | 126 | 124 | 108 | 134 |"144 | 140 | 
Worsted yarn 177 180 | 175 184 | 183 | 178 | 177 174 139 | 165 |"188 | 189 | 
Woolen and worsted cloth ab 181 181 173 | 178 | 171 158 | 156 152 | 132 | 148 | 159 | 159 

Leather and Products....... ea 123 | 114 | 116 | 123 | 121 | 115 | 113 | 106 99 | 116 | 121 | 126 |?126 | 

Leather tanning . ; + 114} 110 | 113 127 121 118 | 119 112 | 100 | 114 118 | 122 ; 
Cattle hide le: ather rs os rT 126 122 130 145 140 137 138 125 114 126 {|r129 137 : 
Calf and kip leathers... oe ea 94 92 96 104 97 98 92 96 77 97 10) 96 4 

Goat and kid leathers eae ; 68 | 68] 67] 84] 83] 82] 86| 92] 89] 84] 95] 100 \ 
Sheep and lamb leathers Res sot 145 | 124] 109] 119 | 99 | 93 | 89] 83] 78] 105 | 115 | 112 : 4 

Shoes serene rer 129 | 117 | 118 | 121 | 121 | 113 | 109 | 103 97 | 117 | 123 | 128 |»127 ; 
Manufactured Food Products..... oF -eeeeee) L58 | 157 | 149 | 140 | 140 | 144 | 149 | 154 | 166 |"178 | 181 | 166 |P160 j 
Wheat flour. . ‘ ‘ - -.| 146 | 153 | 162 | 160 | 157 | 143 | 138 | 146 | 141 147 |7148 144 |P147 Bg 
Cane sugar meltings ! = a me) ; ‘ a er e la - . = , i 
Manufactured dairy pri oducts..... a } --++s| 996 | 995 | 995 [P9107 [7127 [9161 | 7202 | 2229 |P229 |P192 |P156 |P121 | POI ; 
nee Cicu es , sect : ed 59 62 68 71 77 84 | 102 113 | 104 81 73 64 50 t 
Cheese. . : - é : 129 | 124 | 132 | 151 178 | 214 | 256 | 279 | 242 | 195 | 170 |147 | 113 j 
Canned and dried milk sara acct atedeiva 103 | 114 | 119 | 137 | 161 | 196 | 240 | 254 | 218 | 163 | 147 | 127 99 
ice cream. ....... oe0ee - Sree Sele eee St eee See Ses eee eee cope Tn eae! ewe Pe 

» Preliminary. r Revised. : 


1 Series included in total and group indexes but not available for publication separately. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued 
(Without Seasonal Adjustment) 
{Index numbers of the Board of Governors. 1935-39 average = 100] 





1946 1947 





Industry 


Nov.| Dec. | Jan. | Feb. » Mar.) Apr. | May | June| July | Aug. | Sept.| Oct 





Manufactured Food Products—Continued 


BOGE NN ks occ ace so cterdsccrtebeseretcriwsnees 
, . csndncoces enone thed ta <eneeke’ 


Other manufactured foods... ..........-ceceeececccees 
P fruits and vegetables................-.+. 
Clack oth 6 ans Chand cba haN sce CGE ¥ 
Se OE IEE, 5 bb bow cgawece shed oness coges 


pi FE Pr ere eonpewe 


Sh ey er eee oe ee ere ee 
ss. « ARG ice Seine oe Vis co nde twanas Vay pede #4 — 
Other distilied spirits. . 2.2.2... oes eee e ee eee e ees 


CN nd ccc ehews recedeovedes bewebesedes barnes hee 
Se jeceen sactbatereh sate eee Shed 
Other tobacco products. Le pahd one det ene sues 


yA A Ee S| ee 
i, eee (isiess eT yur T 
EE ary 
Sulphite pulp abwsescek@eures paves ween 
Paper. rae Foes cul vase Ohaes oekbeene® 
Paperboard. RN ee, en: re ae 
RS. oo tL ce wemnes a. pe . 
Printing paper.......... mare 
Tissue and absorbent paper <— ears, 2 
eer eer 
Newsprint. . Seed need 
Paperboard containers (same as ’ Paperboard) . 


Printing end Publishing...............4+. 


Newsprint consumption....... 
Printing paper (same as shown under Paper). 


Petroleum and Coal Products.............. 


Petroleum refining ?..... + ideeae oa 
CD 6th line's gunk ub. 0e Vecedes 
PS Frye eee) Seer 
Lubricating RRR 8 ee eee 
Kerosene......... ee eee 
Other petroleum products Say 

Coke. > ee 
By- ‘product ‘coke. . 
Beehive coke... 


Chemical Products....... 


Paints. . 

a | ee da stbOe 
Rayon.... is atean ; 
Industrial chemic a, , dku WAG ve 
Explosives and ammunition '.... 
Other chemical products '. 


Rubber Products 
Minerals—Total e ja oateamrate > ewe 
Fuels. . 


Coal al -- Se eee eee ee % ea 
Bituminous coal. . cated ov anes ne9 see eens 
_ Anthracite.... ” 
Crude petroleum 
Metals. CO ee CoceeeSCCeeP ESB OF eS ESS 
Metals other than none a eee “F 
Iron OTE. ee ee eee eee eee e eens teens 





181 | 175 | 191 | 152 | 138 | 139 | 151 | 150 | 146 | 127 | 136 | 144 


156 | 162 | 168 | 153 | 154 | 149 | 159 | 151 | 151 | 141 | 165 | 159 
172 | 130 | 124 | 106 | 115 | 118 | 124 | 141 | 154 | 155 | 191 | 195 
116 | 103 | 115 | 105 99 | 102 | 104 96 | 90} 89] 106 | 113 


166 | 164 | 150 | 143 | 142 | 143 | 143 | 146 | 163 | 186 | 194 | 178 
86 | 83 90 


159 | 149 | 142 | 144 135 | 123 | 118 | 100 97 | 128 | 162 | 176 
172 | 175 | 164 | 158 | 159 | 160 | 161 | 165 | 171 |"176 | 176 | 180 


196 | 210 | 206 | 195 | 187 | 182 | 167 | 178 | 182 | 181 | 206 | 252 
149 | 161 | 150 | 142 | 149 | 162 | 170 | 189 | 196 | 192 | 197 | 190 
64 


131 | 109 | 112 | 110 98 94 | 106 | 101 98 | 107 | 113 | 126 


135 | 141 | 133 | 138 | 145 | 144 | 145 | 146 | 130 }. 139 | 145 |"156 
129 | 126 | 114 | 122 | 129 | 131 | 129 | 129 | 113 | 120 | 132 | 145 


P177 |P178 |*180 |?185 |Pi85 \e179 |P184 |P191 |P195 |»201 |?203 | "203 


148 | 148 | 142°} 143 | 142°} 130 | 145 | is4']157 | 163 | 162 | 168 


147 | 152 | 155 | 160 | 165 | 162 | 170 | 168 | 156 | 162 | 154 | 160 
155 | 167 | 179 | 194 | 180 | 174 | 176 | 171 | 173 | 170 | 168 | 177 


152 | 143 | 171 | 172 | 172 | 166 | 168 | 168 | 161 | 171 | 170 | 177 
148 | 130 | 163 | 165 | 165 | 162 | 161 | 160 | 156 | 164 | 102 | 169 
272 | 278 | 410 | 416 | 424 | 324 | 428 | 340 | 307 | 415 | 439 | "449 


244 | 250 | 250 | 252 | 254 | 253 | 252 | 247 | 247 | 245 |"248 | 250 


149 | 152 | 151 | 154 | 157 | 157 | 157 | 156 | 150 | 151 | 151 | 152 
116 | 128 | 128 | 134 | 135 | 135 | 133 | 140 | 134 | 136 | 143 | 145 
261 | 260 | 266 | 276] 283 | 289 | 292 | 251 | 291 | 294 | 295 | 294 
411 | 422 | 430 | 429 | 431 | 433 | 435 | 439 | 438 | 431 | 425 | 425 





ri61 


243 | 252 | 247 | 246 | 239 | 234 | 220 | 216 | 207 |"210 |"217 | 223 
135 | 132 | 141 | 141 | 143 | 139 | 153 | 152 | 145 | 155 | 158 | 158 
140 | 141 | 151 | 150 | 153 | 144 | 156 | 153 | 144 | 155 | 160 | 162 
118 | 128 | 162 | 151 | 153 | 122 | 153 | 140 | 113 | 143 | 153 | 156 
116 | 130 | 173 | 162 | 163 | 127 | 165 | 147 | 117 | 151 | lol | 163 
123 | 121 | 118 | 107 | 113 | 102 | 104 | 110 | 93 | 114 | 122 | 126 
150 | 147 | 146 | 150 | 153 | 155 | 157 | 159 | 160 | 161 | 164 | 166 
105 76| &1 84) 83 | 112 | 140 | 148 | 151 | 151 | 144 |P132 


144 | 92] 97 | 104] 103 | 153 | 200 | 213 | 220 | 219 | 206 |7183 
174} 58| 69 | 73 72 | 173 | 279 | 306 | 334 | 326 | 298 | 257 









































QU cde. Sa 5 enh ens Abpea cP eresbebeeaaneed 49] Sa] 57] SS| Si} Sa] S6] SO] S8| 61] 63].....). 
Oy ee ee ee ee EE 58 55 65 67 70 68 65 59 50 46 55 
? Preliminary. r Revised. 1 Series included in total and group indexes but not availabie for publication separately. 


? This series is in process of revision. 


Note.—For description and back figuress, see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August 


1940, pp. 753-771 and 825-882. 


January 1948 
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Factory employment 








| 
Industry group or industry 1946 
} ———_—} 
i 
Oct Nov. | July Aug 
a i f as Se & tad Bw 
| 
Total 0.6 182.0 150.1| 154.3 
Durable goods 173.9, 176.7| 174.7| 177.3 
Nondurable goods .| 130.4) 132.5) 130.7) 136.2 
Iron and Steel and Products 151.2| 154 , 156.1| 158.5) 
Blast furnaces, steel works, etc. | 122 124 | 128 130 
Steel castings ame ‘ |} 162 | 170 158 162 
Tin cans and other tinware | 133 | 130 138 148 
Hardware..... 136 139 | 136 134 
Stoves and heating equipment / 131 | 134 | 134 | 140 
Steam, hot-water heating appa- | | | 
Hida ira +e mp 166 170 148 | 150 
Stamped and enameled ware 148 151 147 | 150 
Structural and ornamental metal | | | 
ee . 155 | 160 165 | 168 
| 
Electrical Machinery 223.4| 227.6| 215.0| 215.6 
Electrical equipment 170 | 17 / 170 | 169 
Radios and phonographs 203 | 210 178 | 185 
'] 
Machinery except Electrical 214.0\ 217.7\| 217.4| 222.4 
Machinery and  machine-shop | | 
ee eee : | 183 | 187 185 186 
Engines and turbines. | 240 245 | 231 232 
EEL cabs reese. | 172 | 172 | 180 | 176 
Agricultural, excluding tractors. . 152 | 156 176 | 182 
Machine tools. ¢és | 169 | 165 137 | 142 
Machine-tool accessories 204 206 | 167 169 
a) ee | 237 241 | 233 230 
Refrigerators |} 181 | 183 »| 217 221 
| | 
Transportation Equipment, except Autos.| 287.8) 292.4) 248.9) 250.0) 
Aircraft, except aircraft engines | 361 | 369 326 329 
Aircraft engines = f | 322 | 330 301 300 
Shipbuilding and boatbuilding | 193 | 193 127 | 126 
Automobiles....... ‘es 192.3) 193 3| 195.0| 192.0 
Nonferrous Metals and Products 182 o| 184.0| 168.6| 170.0 
Primary smelting and refining 140 | 142 | 146 | 143 
Alloying and rolling, except alum- | | 
eee eet i 158 | 160 139 136 
Aluminum manufactures. . 215 216 | 168 172 
} 
Lumber and Timber Basic Products 140.4| 142.4) 156 5| 161.5| 
Sawmills and logging camps ;} 151 | 153 | 169 176 | 
Planing and plywood mills | 147 151i | 160 161 
| 





Furniture and Lumber Products 125.2| 127.7| 127.8| 131.9 

Furniture bl ake ee 124 126 126 | 129 
| 

Stone, Clay, and Glass Products | 143 8} 143 o| 140.2\ 144.6 
Glass and glassware... | 174 172 159 | 166 
CN. witness : 142 143 | 147 151 
Brick, tile, and terra cotta | 122 129 | 126 129 
Pottery and related products | 159 | 160 160 166 

Textile-Mill and Fiber Products , 106 .2\| 107.6| 101.2| 102.5 
Cotton goods except smal! wares. .| 121 123 | 118 | 118 
Silk and rayon goods. . | 83 | 84 79 80 
Woolen and worsted manufactures.| 112 |} 114 | 100 | 103 
Hosiery... .. Se 79 80 75 | 76 
Dyeing and finishing textiles |} 117 | 119 114 | 115 

Apparel and Other Finished Textiles 134.9) 134.6) 131.7| 142.2 
Men's clothing, n.e.c.... . 118 122 121 | 128 
Shirts, collars, and nightwear 88 93 97 102 
Women's clothing, n.e.c.... 146 142 140 | 154 
Millinery. . d . 95 79 80 | 93 

Leather and Leather Products 102.2; 102.9| 100.6| 103.8 
SPOS as 88 87 | 91 | 92 
Boots and shoes 94 95 94 97 

| 


Food and Kindred Products.... 


| 

aioe 
Slaughtering and meat packing. 69 | 121 135 | 136 
PG wh anaes vnewas ; sees} 140 141 | 142 | 142 
ee | 108 111 114 115 
Confectionery. . |} 113 114 104 | 113 
ER, 5 wiuinin onde 157 156 183 | 188 
Canning and preserving... 180 | 143 164 | 233 

| | 
Tobacco Manufactures............... | 95.8 97.6) 89.8 91.6] 

Cigarettes. ... ee er 124 126 | 120 120 
Cigars.... ciinie etre a , 81 83 75 77 














127 .7| 133.5) 143.1) 157.3 





157.2) 290.3 
182.0 323.3 
137.5) 258.1 


161.3| 273.6 


| 197 
173 


162 


| 148 


| 106 


146.9) 140. 








| Nov. | Sept. 
| 


206 
298 
274 
267 
248 


307 


| 289 
| 275 


397 


| 298 


390 
376 


322 


| 485 


254 
270 
286 
336 


| 444 
| 293 


524 
664 
508 


347 


625 


196 
227 
181 





| Oct. 


292.8 298.2| 314. 


FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES 


(Without Seasonal Adjustment) 
{Index numbers of the Bureau of Labor Statistics, 1939==100] 


| 


328.1) 331 
258.3) 266 
273.7| 280 
203 | 209 
291 | 316 
249 | 233 
278 | 282 
259 | 265 
| 326 | 328 
301 | 303 
| 274 | 275 
408 1 416 
304 | 308 
409 | 427 
388.0\ 390 
334 | 337 
482 | 492 
269 | 270 
277 (‘| 281 
292 | 286 
343 | 343 
453 | 451 
| 311 302 
542.3) 531 
681 | 680 
530 | 484 
354 | 337 
| 
324.3) 325 
338.8) 345 
251 | 257 
287 | 290 
| 362 | 374 
| 292.0) 284.7 
315 | 306 
295 | 291 
| 
264.2) 268.5 
260 264 | 
| 271.3] 274 
316 | 319 
243 | 244 
| 249 | 242 
286 | 286 
241.1) 246 
297 | 306 
200 | 202 
255 | 254 
163 | 168 
| 238 247 
283.6| 283 
246 | 272 
196 | 218 
312 | 285 
168 | 117 
199.5| 201 
158 | 160 
188 | 191 
232.2) 252 
109 | 226 
291 | 289 
197 | 205 
214 | 226 
251 | 250 
453 | 312 
207.4) 212. 
239 | 247 
192 | 194 








Nov. July Aug. 





Sept. Oct. 


| 
2 323.3! 336.9) 341. 


1) 356 


td 290. 





| 
8} 325 
| 270 
336 
218 
233 
365 
| 654 
0| 203 
| 249 
| 174 


oT 


.9| 372.2) 379.6 
2 | 56. 


329. 
250 
333 
326 
317 
328 


| 318 


351 


| 343 


455. 


| 350 


445 
448. 


| 434 


| 214.5 
| 253 


191 





Note.—Indexes for totals, major groups, and industries in the Furniture, Apparel, Lumber, 
Publishing, Paper, Rubber, Food, Miscellaneous and Textile-Mill groups have been adjusted to fin 


Leather, Stone, Clay and Glass, Printing and 
al 1945 data made available by the Bureau of 


Employment Security of the Federal Security Agency. Back data and data for industries not here shown are obtainable from the Bureau of 
Labor Statistics. lL nderlying figures are for pay roll period ending nearest middle of month and cover production workers only. 
November 1947 are preliminary. 
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(Without Seasonal Adjustment) 


FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES—Continued 


[Index numbers of the Bureau of Labor Statistics, 1939 =100] 





Factory employment 


Factory pay rolls 































































































Industry group or industry 1946 1947 1946 1947 
Oct. | Nov. | July | Aug. | Sept Oct. | Nov. | Sept Oct. | Nov July | Aug. | Sept Oct. 
Paper and Allied Products............ 141.7| 144.3\| 140.7| 143.0) 143.5| 145.0) 145.8| 259.8| 268.5| 276.6) 298.7\ 300.6\| 308.5| 314.4 
ee) ae 136 138 141 143 143 . ft eee 253 260 267 310 312 317 317 
Paper goods, n.e.c. 151 153 150 150 152 like came’ 271 230 289 297 293 309 319 
Paper boxes. . 145 149 134 138 139 | a ae 264 274 285 274 280 291 304 
Printing and Publishing........... 125.0\| 126.6) 128.8\| 129.8) 130.7\ 132.0\ 132.8\ 203.1\| 208.4\| 214.0| 233.6| 235.5)| 245.0| 247.9 
Newspaper eee ; 113 114 120 121 122 az2 i. 176 179 182 209 214 222 222 
Book and job 137 138 138 138 139 142 228 233 241 259 255 267 273 
Chemicals and Allied Products. ... 187.2| 190.9) 189.8| 189.7) 195.2| 198.4) 199.1) 329.1) 335.3\ 345.0) 378.7\ 380.4| 395.1\ 400.5 
Drugs, medicines, and insecticides. 194 195 187 186 188 187 317 332 342 348 363 373 384 
Rayon and allied products..... ..| 120 122 120 120 122 123 211 210 215 238 240 247 245 
Chemicals, n.e.c. = be os 170 173 181 179 178 177 290 294 301 342 337 336 336 
Explosives and safety fuses 178 175 177 190 191 192 293 292 283 325 353 357 354 
Ammunition, small arms 161 160 159 103 161 165 339 326 332 356 204 376 387 
Cottonseed oil........ 115 135 64 72 100 128 197 278 341 162 185 264 359 
Fertilizers 117 118 109 115 122 122 297 280 277 288 305 335 320 
Products of Petroleum and Coal 146 .8\ 146.6| 153.7| 154.1) 153.4) 152.8) 152.8) 257.3| 252.7) 252.6) 295.6) 297.2| 302.4| 297.9 
Petroleum refining 136 136 141 142 140 139 233 228 227 265 262 266 259 
Coke and by-products 119 118 125 125 125 127 220 216 216 248 264 267 273 
Rubber Products. . . 194.8| 198.8\ 175.2| 177.8\ 178.1\ 182.0\ 184.3\ 363.9\| 361.3\ 377.4| 352.7\ 357.4| 369.0) 375.6 
Rubber tires and inner tubes 234 238 212 215 208 211 400 398 415 390 396 398 398 
Rubber goods, other 168 171 148 154 158 162 328 335 340 305 322 338 352 
Miscellaneous industries 180.2\ 182.0\ 170.1| 173.5| °177.8\ 182.3) 185.1) 339.3) 350.7| 354.0) 341.2| 347.5| 368.1| 383.4 
Instruments, scientific 252 239 243 243 245 247 446 449 422 453 460 469 479 
Photographic apparatus 199 290 217 217 216 219 322 334 344 386 385 394 405 
For footnotes see p. 88. ’ 
FACTORY EMPLOYMENT 
(Adjusted for Seasonal Variation) 
[Index numbers of the Board of Governors, 1939=100] 
1946 1947 
Group 
Oct Nov. Dec Jan. Feb. Mar. Apr. May June July Aug. Sept Oct. Nov. 
Total . eS 149.1 151.5 152.4 153.4 154.4 154.6 153.8 151.9 151.7 149.4 152.7 155.7 156.5 |?156.7 
Durable : , 173.8 176.4 177.1 178.7 180.8 181.5 181.2 178.2 179.5 174.0 176.2 179.0 | 180.7 |7181.8 
Nondurable 129.7 131.8 133.0 133.4 133.6 133.4 132.2 131.1 129.8 130.0 | 134.2 137.3 137.4 [7136.9 
» Preliminary. Note.—Back figures from January 1939 may be obtained from the Division of Research and Statistics 


HOURS AND EARNINGS OF 


PRODUCTION WORKERS IN MANUFACTURING 


(Compiled by the Bureau of Labor Statistics] 


INDUSTRIES 





Industry group 


All manufacturing. . 
Durable goods 
Iron and steel and products 


Electrical machinery 
Machinery except electrical 


Tre ansportation equipment except autos. . 


Automobiles 
Nonferrous metals and products 
Lumber and timber basic products 


Furniture and finished lumber products 


Stone, clay, and glass products 


Nondurable goods 


Textiles—mill and fiber products... ... 
Apparel and other finished products. aio 


Leather and manufactures...... 
Food and kindred products 
Tobacco manufactures... . . 
Paper and allied products 


Printing, publishing and allied industries... . 


Chemicals and allied products. . 
Products of petroleum and coal... . 


Ree DURIIR «6 ne ni og 0-t5scces 


Miscellaneous industries . 


Average hours worked per week 


Average hourly earnings (cents per hour) 





1946 1947 
Sept.; Oct. | June | July | Aug. |Sept. 
40.3| 40.5) 40.2) 39.8) 39 8| 40.4 
| 40.3| 40.7| 40.7\ 40.0| 40.0| 40.6 
.| 39.7] 40.3] 40.5] 39.3] 39.6} 40.2 
| 40.8] 40.7] 39.8] 39.8] 39.2] 40.3 
| 41.1] 41.5} 41.3] 40.9] 40.5] 41.2 
.| 38.8} 40.0} 40.1] 40.1} 39.6] 39.6 
..| 38.5] 38.8] 38.7] 37.7] 37.2] 39.2 
..| 40.7] 40.9] 40.5] 39.7] 39.5] 40.1 
| 41.4] 41.9] 42.8] 42.2] 43.3] 42.7 
.| 41.8} 42.2] 41.7] 41.1] 41.2] 41.5 
| 40.5] 40.6] 40.8] 40.1] 40.6] 40.6 
| 40.3 40.2| 39.8) 39.7| 39.5) 40.2 
_.| 40.0] 40.2] 38.6] 38.4] 38.2] 39.5 
.| 36.9] 36.8] 36.0} 35.8] 35.2] 35.9 
| 38.2 37.5] 38.1} 38.2] 38.1] 39.1 
| 43.0] 42.4] 43.2) 43.2] 43.4] 43.5 
| 39.5) 40.3] 38.2) 39.6) 39.2) 39.1 
43.0] 43.4] 42.9] 42.9] 42.4] 42.9 
41.0] 41.0] 39.9] 39.6] 39.4] 40.2 
40.9] 41.3] 41.1] 40.9] 40.9] 41.0 
40.4] 40.4] 40.7] 40.5] 40.6] 40.9 
40.6] 39.4] 39.1] 38.6] 38.7] 39.9 
41.1] 41.4] 40.3] 39.4] 39.3] 40.2 
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1946 1947 

Oct. | June | July Aug. | Sept 
6| 113.0) 122.6) 123.0) 123.6, 124.9 
1) 120.2) 130.3) 130.5) 131.2) 133.0 
.1] 123.9} 136.3) 136.5] 137.6} 139 
5} 118.6] 129.5) 130.8} 131.4} 132 
.O} 126.6) 136.3) 137.1} 137.7) 139. 
.6| 135.9} 138.7) 139.5] 140.6] 142 
.5] 137.6) 148.5] 149.6] 150.0) 151.5 
.2} 119.5} 128.6} 128.9) 129.4} 131. 
5} 93.6) 105.3) 103.37 104.8) 105 
y 99 0} 106.1) 105.8] 107.0] 109 
.7} 109.6} 119.0} 119.8) 120.8) 122. 
.O} 105 .6\ 114.0) 115.0} 115.8) 116.3 
.O} 94.8] 102.4) 102.8} 103.2] 104.8 
.O} 99.7) 99.4) 102.0} 103.8) 104.6 
.2} 98.7) 105.3) 105.5? 105.7} 107.2 
.3} 103.5] 111.9) 112.1} 114.0] 113.0 
.3} 90.5) 95.0) 95.3] 95.1} 95.3 
.7) 105.0) 116.5) 119.0) 119.6] 120.8 
.5) 132.5} 149.9) 149.8) 150.8) 153.2 
O} 110.2} 123.2] 124.7| 125.2] 126.3 
8} 134.7) 146.4] 149.5] 149.4] 151.4 
.3} 131.3] 141.9} 144.5] 144.5) 144.7 
6} 108.8] 116.7) 117.8) 117.7] 119.1 
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Note.—Preliminary November 1947 figures for average weekly hours and hourly earnings are: All manufacturing, 40.3 and 126.6; Durable, 


40.8 and 134.1; Nondurable, 39.8 and 118.5 respectively. 


January 1948 


Back figures are available from the Bureau of Labor Statistics. 
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EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION 
(Unadjusted, estimates of Bureau of Labor Statistics. Adjusted, Board of Governors] 







































(Thousands of persons] 
| 
— C bm P nang D 
, anufac- ontract tion an : ate, an 
Year or month Total turing Mining construction public Trade Finance | Service pede 
utilities government ! 

1939 30 ,287 10 ,078 845 1,150 2,912 6,705 1,382 3,228 3,987 
1940. 32,031 10,780 916 1,294 3,013 7,055 1,419 3,362 4,192 
Ae 36,164 12,974 947 1,790 3,248 7,567 1,462 3,554 4,622 
Pin dicetteks>iheanwe 39 ,697 15,051 983 2,170 3,433 7,481 1,440 3,708 5,431 
Pi ondcntdhsennsus awed 42,042 17,381 917 1,567 3,619 7,322 1,401 3,786 6,049 
1944. 41,480 17,111 883 1,094 3,798 7,399 1,374 | 3,795 6,026 : 
1945... 39,977 15 ,302 826 1,082 3,872 7,654 1,383 3,891 5,967 } 
1946... sid asateahe 40,712 14,365 836 1,493 4,023 8,448 1,523 | 4, 5,595 4 
SEASONALLY ADJUSTED 
1946—October. . 41,854 15,019 883 1,670 4,093 8,581 1,548 4,537 5,523 

November 42,139 15,233 883 1,679 4,101 8,639 1,551 4,578 5,475 q 

December 42,207 15,310 874 1,731 4,091 8,630 1,554 4,596 5,421 : 
1947— January 42,243 15,426 883 1,678 4,075 8,595 1,552 4,596 5,438 

February..... 42,354 15,529 880 1,651 4,052 8,637 1,554 4,630 5,421 

ies « asin en-au 42,395 15,564 879 1,632 4,040 8,695 1,555 4,588 5,442 

5 42 ,065 15,513 856 1,652 3,855 8 638 1,546 4,552 5,453 

ay.. 42,079 15,359 884 1,668 3,970 8,631 1,553 4,567 5,447 

June.. 42,340 15,358 893 1,700 4,074 8 ,669 1,551 4,641 5,454 

July 42,103 15,180 866 1,742 4,079 8,688 1,574 | 4,640 5,334 ; 

August 42,449 15,457 896 1,770 4,083 8,761 1,594 | 4,573 5,315 5 

September 42,846 15,712 894 1,796 4,114 8,772 1,599 | 4,588 5,371 

October 43,077 15,785 894 1,805 4,102 8,792 1,594 | 4,685 5,420 

November 43,141 15,812 896 1,816 4,077 8,817 1,596 | 4,699 5,428 

UNADJUSTED 
1946—October..... 42 ,065 15 ,064 883 1,753 4,093 8 ,667 1,540 4,514 5,551 

November... 42,439 15,271 883 1,713 4,101 8,898 1,543 4,555 5,475 

December. . 42,928 15,348 874 1, 4,071 9,234 1,546 4,573 5,638 
1947—January...:.. ; 41,803 15,372 883 1,527 4,014 8,552 1,544 4,527 5,384 

February.........| 41,849 15,475 880 1,502 4,011 8,507 1,546 | 4,561 5,367 

March.... ‘an 42 ,043 15,510 879 1,534 4,020 8,565 1,555 4,565 5,415 

April. .... See ee 15,429 856 1,619 3,836 8,552 1,554 4,552 5,426 4 

| EER 15,23 884 1,685 3,970 8,545 1,561 4,590 5,447 

June..... 42,363 15,328 893 1,768 4,115 8,582 1,567 4,711 5,399 

July... | 42,201 | 15,233 866 1,847 4,140 8,558 1,590 | 4,686 5,281 

August | 42,624 15,595 896 1,894 4,144 8,586 1,602 | 4,619 5,288 | 

September | 43,036 | 15,798 | 894 | 1,904 4,114 8,684 1,583 4,634 5,425 

October |} 43,298 || 15,832 | 894 1,895 4,102 8,880 1,586 | 4,662 5,447 

November | 43,449 || 15,851 | 896 1,852 | 4,077 9,081 1,588 | 4,676 5,428 














! Includes Federal Force Account Construction. 
Norte.—Estimates include all full- and part-time wage and salary workers in nonagricultural establishments employed during the pay period 











ending nearest the 15th of the month. 
November 1947 figures are preliminary. 
ning January 1939 may be obtained from the Division of Research and Statistics. 


Proprietors, seli-employed persons, domestic servants, and personnel of the armed forces are excluded. 
Back unadjusted data are available from the Bureau of Labor Statistics; seasonally adjusted figures begin- 


LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT 
Thousands of persons 14 years of age and over] 


[Bureau of the Census estimates without seasonal adjustment. 






















November. . . 


Total non- | 


Year or month | institutional 
| population 
| 

nui its ede 
19402 cs seee-| 100,230 
1941 | 101,370 
1942 } 102,460 
1943 103,510 
1944 104 .480 
1945 105 ,370 
1946 106 ,370 
1946— November 106 ,840 
December 106 ,940 
1947—January 106,970 
February 107 ,060 
March t 107 ,190 
April ..| 107,260 
May ..| 107,330 
June? ..| 107,407 
July ‘ | 107 ,504 
August.. | 107,590 
September | 107,675 
October 107,755 
107 ,839 


-— — ~———| 


| 


Total 
labor 
force 


} 
56 ,030 | 
57,380 
60 , 230 
64,410 
65 ,890 
65,140 
60,820 | 


60 , 980 
60 ,320 | 


59,510 
59 ,630 
59 ,960 
60 ,650 
61,760 
64 ,007 
64,035 
63,017 
62,130 
62,219 
61,510 





Civilian labor force 





Total 


55 ,640 
55,910 
56,410 
55,540 
54,630 
53 ,860 
$7,520 


58,970 
58 ,430 


57,790 





Employed ! 




















| Unem- 

Total In nonagricul- | In ployed 
tural industries agriculture 
| 

47,520 37,980 9,540 8,120 
50,350 41,250 9,100 5,560 
53,750 44,500 9,250 2.660 
54,470 45,390 9,080 1,070 
53,960 | 45,010 8,950 670 
52,820 44,240 8,580 1,040 
55.250 | 46,930 8,320 2/270 
57,040 || 49,140 7,900 1,930 
56,310 || 49,100 7,210 2,120 
55,390 48 ,890 6,500 2,400 
55,520 48 ,600 6,920 2,490 
56,060 48,820 7,240 2,330 
56,700 48,840 7,860 2,420 
58 ,330 49,370 8,960 1,960 
60,055 | 49,678 10,377 2,555 
60 ,079 50,013 10 066 2,584 
59,569 | 50,594 8,975 2,096 
58,872 || 50,145 8,727 1,912 
59,204 || 50,583 8.622 1,687 
58,595 ! 50,609 7,985 1,621 





Not in the 
labor force 


44,200 
43 ,990 
42 ,230 
39,100 
38 ,590 
40,230 
45 ,550 


45 ,860 
46 ,620 









' Includes self-employed, unpaid family, and domestic service workers. ¥ , 
? Annual! averages for 1940 include an allowance for January and February inasmuch as the monthly series began in March 1940. 


* Beginning in June 1947, details do not necessarily add to group totals. 
Note.—Information on the labor force status of the population is obtained through interviews of households on a sample basis. 
to the calendar week that contains the eighth day of the month. 


Back data are available from the Bureau of the Census. 
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Data relate 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF CONSTRUCTION 






































(Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars] 
a Nonresidential building Public works 
Total a and public 
Month Factories Commercial Educational Other utilities 
it 
ad 1946 1947 1946 1947 1946 1947 1946 1947 1946 1947 1946 1947 1946 1947 
E JORGE. «2. ec csccess 357.5) S71. 89.7) 257.4) 104.7 = 69.0) 38.3 18.1 19.7 25.8 55.9 50.2} 113.9 
5 February........ 387.4) 442.2 102.1} 208.4 97.7 9 77.5 46.4 17.1 13.5 28.3 9.4 64.7 90.5 
3 BG aics 0 kena 697.6) 596. 275.2) 282.9) 113.7 oa 112.7 52.6 11.4 21.4 40.9 35.8} 143.6) 122.0 
, EE ES eee 734.9) 602. 370.6| 256.7) 105.1 .6 75.1 66.3 18. 22.7 37.9 29.6} 128.1) 161.4 
} "Se 952.4| 674.7|| 463.6) 254.1] 140.5 3 88.7 59.2 23.5 47.7 38.3 57.7| 197.9) 184.7 
4 ns cos nnd ss § mney 807.9} 605.1 332.2} 209.5} 159.4 .8 55.2 58.4 23.5 40.1 35.2 44.7| 202.5) 185.7 
5 Ws de eae ook ae 718.0} 660. 281.2} 240.9) 129.3 3 72.8 81.6 35.7 38.5 45.8 51.2} 153.1) 165.9 
; DR ks ines ** tener 679.9) 823.2/| 284.0} 308.9} 109.4 .0 56.6 77.2 7.8 45.6 37.7 80.0; 184.4) 223.5 
4 September 619.9) 650. 293.8) 268.5 73.7 8 50.0 75.9 18.8 42.8 27.1 47.4) 156.4) 141.5 
5 Glechescsseceos 573.2}; 793. 235.1; 349.5) 140.2 .§ 41.0 80.0 12.6 41.1 31.5 61.3) 112.8) 165.9 
November..... er , SS ieee _ Ft eee , RE Mies ceke / 8 PT  - + 
De oe na* cece nes et ee SS + axeerns  & Sea - 2 5a ts Osh oooh Fr Ta SeL as 60's 
veer. 7,489.7]...... 3-142 ~ 5 Gene “ry Se 773.2)....... eae —e....,. vy 2 



































CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIP 
[Figures for 37 States east of the Rocky Mountains, as reported by the 


























: F. W. Dodge Corporation. Value of contracts in millions of dollars] 
Total Public ownership | Private ownership 

Month 
1945 | 1946 | 1947 || 1945 | 1946 | 1947 | 1945 | 1946 | 1947 
January.... 141} 358 75 47| 167 66} 311) 405 
February...| 147] 387 74 56 96 73| 331| 346 
March..... 329; 698 221; 146) 143) 107) S551} 453 
April. . 396} 735 309} 127) 177 87; 608) 425 
eee 243} 952 148} 197) 234 95} 756) 441 
June.. 227| 808 82} 215) 226; 146) 593) 379 
aoe 258} 718 108} 202} 203) 149) 516) 458 
August . 264) 680 67' 205} 218) 196) 475} 605 
September. .| 278} 620 43} 187) 193} 235) 433) 457 
October... . 317| $73 61 134; 209} 256) 439) 584 
| November. . 370; 504 61; 130!) 224) 309) 373) 492 
December if: 62} 109]..... 269} 348)..... 
| Year |3,299|7,490}.... .| 1,311]1,754)..... 1,988|5,735]..... 









































LOANS INSURED BY FEDERAL HOUSING ADMINISTRATION 
{In millions of dollars} 
Title I Loans Mortgages on 
Prop- | Small | 1-to4-| Rental (War and 
Year or month Total || erty home | family ’ 
im- con- | houses | ,8TOUP | erans 
—_ : housing} housing 
prove- | struc- | (Title (Title | (Title 
ment tion II) ID vp! 
1935. 320 > a, 94 | ae 
1936 557 Bee Eten eres 309 5 a 
1937.. 495 |, a 424 | ee 
1938. 694 160 13 473 | eae 
1939... 954 208 25 669 _ § See 
1940. . 1,026 251 26 736 ar Wa wile eos 
1941 1,186 262 21 877 13 13 
1942 1,137 141 15 691 6 284 
1943 942 96 1 243 (?) 601 
1944 886 | Ea 216 7 537 
1945 684 | ae 219 4 272 
eee oe 798 363 (?) 347 3 85 
1946— November. . 67 35 (?) 7 ae 7 
December . 77 40 (?) eee 9 
1947—-January.... 89 > =a 7 aa 16 
February... 79 39 (*) of Se 13 
March. .... 86 GP Bihivcend 7% ee 18 
DOE...iteee 117 $1 (?) / 9 See 33 
eee 112 42 (2)  * eee 34 
eee 152 | oe | |) = 63 
PO in eh%-< 169 57 ()  / ee 74 
August..... 181 49 @) _? 95 
September. . 184 46 (*) gf ae 96 
j October. 244 46 (?) Tiida e ke 150 
4 November 192 47 ()  * Ree 106 


























' Mortgages insured under War Housing Title VI through April 
& 1946; figures thereafter represent mainly mortgages insured under 
the Veterans’ Housing Title VI (approved May 22, 1946) but include 
a few refinanced mortgages originally written under the War Housing 
Title VI. 2? Less than $500,000. — 
Note.—Figures represent gross insurance written during the period 
’ and do not take account of principal repayments on previously insured 
a loans. Figures include some reinsured mortgages, which are shown in 
f the month in which they were reported by FHA. Reinsured mortgages 
i on rental and group housing (Title II) are not necessarily shown in the 
month in which reinsurance took olace. 


January 1948 














CONSTRUCTION CONTRACTS AWARDED, BY DISTRICT 
Figures for 37 States east of the Rocky Mountains, as reported by the 


. W. Dodge Corporation. 


Value of contracts in thousands Of dollars] 











1947 1946 
Federal Reserve district _ 
Nov Oct. Nov. 
es Je had ce 42,222 49 166 34,760 
See eee 123,270 | 143,463 95,577 
a. <5 we tivinddul enw e 32,571 41,969 27,592 
eck o Kes 8 tbs v46 68s 8 64,845 73 ,665 42,851 
EE a ee ae 70 ,046 72,369 62,782 
ge RR a me een 73,870 84,807 §2 333 
OE a ee ee ee 140 ,446 137,322 86,018 
OO ae eee 55,228 50,402 24,725 
ss woe nace Brees on ae 20,467 31,026 20,511 
EE a ene 23,782 33,091 26 , 849 
SN as inca ava & dois bute @ co aimee 68 ,361 76 ,006 29,747 
Total (11 districts) 715,108 | 793,286 | 503,745 














Note.—Data for most recent month 


preliminary. 


INSURED FHA HOME MORTGAGES (TITLE II) HELD IN 
PORTFOLIO, BY CLASS OF INSTITUTION 


{In millions of dollars] 
































Mu- Sav- 
Com- und ings Insur-| Fed- 
mer- an ance | eral 
End of month | Total scat = loan 4 _ | Other? 
associ-} panies} cies ! 
banks ations; 

1936—Dec...... 365 228 8 56 41 5 27 
1937—Dec...... 771 430 27 110 118 32 53 
1938—Dec...... 1,199 634 38 149 212 77 90 
1939—Dec...... 1,793 902 71 192 342 153 133 
1940—Dec...... , 1,162 130 224 542 201 150 
1941—June..... 2,755 }j1,318 157 237 668 220 154 
b> ecate 3,107 |/1,465 186 254 789 234 179 
1942—June..... 3,491 ||1,623 219 272 940 243 195 
Dec.. .|3,620 ||1,669 236 276 |1,032 245 163 
1943—June.....|3,700 |/1,700 252 284 |1,071 235 158 
Dec.. .13,626 ||1,705 256 292 |1,134 79 159 
1944—June.... .}3,554 |/1,669 258 284 |1,119 73 150 
Dec... . . .|3,399 ||1,590 260 269 |1,072 68 140 
1945—June. . . . .|3,324 ||1,570 265 264 |1,047 43 134 
Dec.. .|3,156 }}1,506 263 253 |1,000 13 122 
1946—June.... .|3,102 ||1,488 260 247 974 11 122 
Dec... .|2,946 ||1,429 252 233 917 9 106 
1947— June 2,860 |)1,386 245 229 R89 8 102 





1The RFC Mortgage 


United States Housing Corporation. 


Company, the Federal National Mortgage 
Association, the Federal Deposit Insurance Corporation, and 


the 


2 Including mortgage companies, finance companies, industrial banks. 
endowed institutions, private and State benefit funds, etc. 
Note.—Figures aang pee amount of mortgages held, exclud- 

c 


ing terminated mortgages an 
Federal Housing Administration. 


ases in transit to or being audited at the 
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MERCHANDISE EXPORTS AND IMPORTS 


{In millions of dollars] 














Merchandise exports Merchandise imports? Excess of exports 

Month 1943 1944 1945 1946 1947 1943 1944 1945 1946 1947 1943 1944 1945 1946 1947 
qaaeery ana atl 750 | 1,124 903 798 | 71,114 230 301 334 394 °531 520 823 569 405 »583 
ebruary...... 728 | 1,107 887 670 | *1,150 234 314 325 318 7437 494 793 561 352 713 
DD: adodines 992 | 1,197 | 1,030 815 | 71,327 249 358 365 385 7445 743 839 665 431 7883 
BORE, « cdntens 989 | 1,231 | 1,005 757 | #1,299 258 361 366 406 512 732 870 639 351 °787 
Pivvcasews «-| 1,092 | 1,455 | 1,135 851 | 71,421 282 386 372 393 7474 810 | 1,069 763 457 7947 
DL» osiKe &ees 1,003 | 1,296 870 878 | 71,241 296 332 360 382 7463 707 965 $11 496 #778 
| See er 1,265 | 1,197 893 826 | 71,155 302 294 356 431 7450 963 903 537 395 ?706 
August.......| 1,280 | 1,191 737 883 | 71,143 318 304 360 422 7400 962 887 378 461 »743 
September....| 1,269 | 1,194 $14 643 | 71,101 289 282 335 377 P481 981 912 180 266 7619 
October....... 1,237 | 1,144 455 537 | 71,226 329 329 344 394 7492 908 815 111 142 P734 
November..... 1,072 | 1,185 639 gg eae 312 323 322 Fae Utes aaee 760 862 317 _. » =e 
December... . 1,286 938 SF Oe ee 282 336 297 oy Sabet 1,004 602 439 ee 
Jan.-Oct 10,607 |12,136 | 8,431 7,657 |P12,176| 2,786 | 3,260 | 3,517 3,901 |74,684 7,820 | 8,876 | 4,915 | 3,756 |"7,493 















































» Preliminary. 


1 Including both domestic and foreign merchandise. , 
? General imports including merchandise entered for immediate consumption and that entered for storage in bonded warehouses. 
Source.—Department of Commerce. 
Back figures.—See BULLETIN for April 1944, p. 389; April 1940, p. 347; February 1937, p. 152; July 1933, p. 431; and January 1931, p. 18. 


FREIGHT CARLOADINGS BY CLASSES 


[Index numbers: 1935-39 average = 100] 









































For- Mis- Biae- 
- | Live-| est cel- | chan- 
Total} Coal |Coke |Grain stock | prod- Ore iena:t dee 
ucts ous | l.c.l. 
Annual 
NS smh denied 101 98 | 102 | 107 96 | 100 | 110 | 101 97 
1940. ....... 109 7 111 137 | 101 96 | 114 | 147 110 96 
 _ ae 130 | 123 | 168 | 112 91 139 | 183 | 136 | 100 
Pe 138 | 135 | 181 120 | 104 | 155 | 206 | 146 69 
1943. 137 138 | 186 | 146 | 117 | 141 192 | 145 63 
_. Seo 140 | 143 | 185 | 139 | 124 | 143 | 180 | 147 67 
See 135 | 134 | 172 | 151 125 | 129 | 169 | 142 69 
SREB. cocvend 132 | 130 | 146 | 138 | 129 | 143 | 136 | 138 79 
SEASONALLY 
ADJUSTED 
1946—September...| 138 | 160 | 183 | 125 91 154 | 164 | 139 75 
October.....| 139 | 155 | 183 | 142 128 | 146 | 157 | 139 79 
November...| 137 | 117 | 166 | 147 | 136 | 151 157 | 148 82 
December. ..| 140 | 132 | 155 | 162 122 | 156 | 145 | 148 81 
1947—January..... 150 | 163 | 175 | 157 | 123 | 163 | 176 | 152 77 
February....| 142 149 | 171 147 111 166 | 172 145 76 
March.... 146 | 147 | 180 | 159 | 121 159 | 171 151 78 
pT 137 | 119 | 173 | 151 lil 148 | 184 | 147 79 
OS Pe 142 | 155 | 185 | 138 | 104 | 148 | 184 | 145 76 
6 ae ween 137 141 173 | 140 | 107 | 145 | 184 | 142 74 
Di scashenae 134 | 115 | 170 | 168 | 107 | 152 | 194 | 143 71 
August...... 143 146 184 162 92 152 190 149 73 
September...| 142 | 153 | 180 | 137 | 105 149 | 181 145 73 
October. ....| 145 156 | 192 152 104 147 163 149 75 
November...| 147 [| 160 | 195 | 145 | 105 | 150 | 163 | 151 75 
UNADJUSTED 
1946—September...| 149 | 160 | 181 140 | 120 | 166 | 245 | 150 79 
tober..... 149 | 155 | 180 | 142 | 197 | 154 | 216 | 152 82 
November. ..| 141 117 | 166 | 144 171 148 169 | 154 84 
December. ..} 131 | 132 | 163 | 152 | 118 | 139 45 | 139 78 
1947—January..... 138 | 163 | 184 | 157 | 118 | 147 44 | 139 74 
February....| 133 | 149 | 182 | 144 89 | 159 43 | 136 74 
March...... 137 | 147 | 182 | 146 96 | 159 50 | 144 79 
CS ee 134 | 119 | 169 | 133 98 | 148 | 157 | 145 80 
| eer 144 | 155 | 183 | 121 94 | 154 | 267 | 146 76 
SD coneéur 142 | 141 170 | 143 87 151 | 286 | 146 73 
) “epee 140 | 115 | 165 | 202 87 153 | 311 145 71 
August...... 148 | 146 | 177 | 175 87 | 160 | 284 | 150 73 
September. 153 153 | 178 | 153 | 139 | 161 272 157 77 
October ..| 156 7 156 | 188 | 152 161 155 | 235 163 78 
November. . 150 160 195 142 133 147 163 158 77 
r Revised. 


Notge.—For description and back data, see pp. 529-533 of the BULLETIN for 
Basic data compiled by Associa- 


June 1941. 


Based on daily average loadings. 


tion of American Railroads. Total index compiled by combining indexes for 
quae, with weights derived from revenue data of the Interstate Commerce 
ommission. 


[In millions of dollars] 


REVENUES, EXPENSES, AND INCOME OF CLASS I! 
RAILROADS 























LW Se 


crag ss rs Osea 














tained from the Division of 


Total Net 
railway Bb railway _ Net 
operating operating] income 
revenues | “*PE®S€S | income 
Annual 
1939. 3,995 3,406 589 93 
ara. 4,297 3,614 682 189 
a 5,347 4,348 998 500 
| are 7,466 5,982 1,485 902 
eS: 9,055 7,693 1,362 874 
Dibaceees 9,437 8,343 1,093 668 
8,899 8,049 849 447 
Deuncer 7,627 »7 ,008 619 7289 
SEASONALLY 
ADJUSTED 
1946—August... . 664 613 $1 i8 
September.. 673 605 68 37 
October... . 663 606 57 25 
November... 663 601 62 29 
December. . 658 523 135 98 
1947—-January.... 698 624 74 42 
February... 696 631 65 33 
March..... 723 642 81 48 
CC ae 685 637 48 15 
oe ae 698 633 65 32 
p< ee 731 649 82 49 
BP cin + 6% 683 634 48 18 
August ‘ 719 655 64 31 
September. . 716 681 36 4 
October... . 739 696 43 P10 
UNADJUSTED 
1946—August.... 710 628 82 54 
September... 660 593 68 r40 
October... . 710 625 85 57 
November.. 658 594 64 38 
December. . 637 534 103 89 
1947—January 686 628 58 29 
February 636 593 43 14 
March..... 718 645 73 43 
cS 689 631 58 33 
ieecees 724 649 76 46 
 _ 697 637 60 38 
a 705 644 61 37 
August..... 745 664 81 51 
September. . 727 679 48 20 
October... . 794 718 76 - 748 
® Preliminary. * Revised. 


Note.—Descriptive material and back figures may be ob- 
Research and Statistics. Basic 
data compiled by the Interstate Commerce Commission. 
Annual figures include revisions not available monthly. 






FeperaL Reserve BuLLeTIN. 








[Based on retail value figures] 


DEPARTMENT STORE STATISTICS 


SALES AND STOCKS, BY FEDERAL RESERVE DISTRICTS 
{Index numbers, 1935-39 average = 100] 








Federal Reserve district 



























































United 
Year or month 
States |» sson| New | Phila- | Cleve-| Riche | At- | Chr | St. | Minne-| Kansas] notes | Fran- 
York | delphia| land | mond | lanta | cago | Louis | apolis | City a= 
104 101 106 109 113 107 111 106 105 112 109 
108 1 111 114 120 1 116 119 109 110 116 117 
126 119 129 138 144 145 1 143 123 127 138 139 
140 128 143 1 170 162 149 158 129 149 157 169 
148 135 151 167 194 204 161 179 148 184 212 200 
162 150 167 182 215 176 200 164 205 245 221 
1 169 184 201 236 275 193 227 185 229 275 244 
221 220 257 290 250 292 247 287 352 306 
230 231 239 266 7292 347 261 294 7253 283 357 r319 
231 232 250 277 293 363 264 303 251 299 348 317 
215 228 247 256 293 341 245 278 262 281 363 313 
219 224 234 256 281 338 262 290 261 272 347 
237 229 236 257 307 347 260 294 279 298 347, 325 
227 235 258 272 299 353 261 306 257 296 377 315 
244 253 275 298 303 367 276 321 270 316 379 323 
5 249 254 264 284 317 365 278 299 278 305 361 320 
237 254 257 281 301 336 281 320 268 294 378 329 
bs, 234 246 258 272 282 352 266 307 271 298 376 340 
236 234 267 290 303 1 290 337 287 346 368 321 
211 224 253 271 297 348 266 308 276 320 360 324 
248 248 »278 296 310 383 298 339 | »281 ”328 415 7329 
284 301 318 333 r371 416 318 371 302 7339 "435 "375 
398 392 408 430 494 570 409 385 448 567 504 
170 182 188 194 219 273 196 228 196 225 294 249 
: 171 188 192 210 226 298 210 244 202 247 306 278 
; i 227 229 255 262 292 347 250 288 258 283 337 295 
1 227 223 248 266 290 350 258 297 264 290 347 297 
5 241 237 261 283 301 349 276 315 269 297 356 301 
j 232 231 238 267 278 307 270 269 264 281 307 294 
4 164 170 185 220 215 269 219 249 217 250 288 272 
Be 176 179 193 237 233 310 224 264 242 277 327 306 
; 248 244 267 293 322 368 340 311 336 387 335 
234 7253 280 290 324 372 284 330 304 336 | 396 335 
306 323 »370 371 394 460 364 428 | 7336 | 7393 507 »401 
: 99 96 99 107 107 1 102 103 99 106 106 
10S 102 99 106 113 115 111 108 110 105 113 113 
: 124 123 119 130 139 1 134 134 138 125 130 137 
] 165 181 167 182 191 178 186 176 171 159 161 187 
1 142 143 141 1 175 161 160 152 151 152 159 172 
147 150 148 151 1 185 161 159 169 157 177 177 
153 160 150 156 198 188 1 166 165 158 190 182 
182 195 191 20S 250 258 225 211 210 50 238 
209 7220 220 249 298 330 249 274 259 256 303 296 
205 238 219 258 319 348 256 281 303 364 334 
197 234 216 257 315 311 262 291 278 298 327 315 
206 249 225 261 307 335 264 296 270 293 343 330 
211 242 223 264 295 321 263 288 266 302 343 331 
211 230 221 246 302 320 257 281 287 282 326 308 
198 221 215 238 292 309 243 272 268 267 333 287 
188 215 212 231 270 280 232 267 256 248 308 280 
188 204 205 217 265 270 226 247 254 212 276 267 
184 206 219 261 273 221 250 241 214 282 248 
189 210 210 222 252 282 225 246 246 224 285 253 
213 224 231 238 281 300 245 274 251 239 306 288 
221 234 7238 268 310 337 259 290 281 °266 357 315 
236 247 242 263 316 347 274 293 279 274 324 313 
186 213 187 214 266 293 231 246 246 248 274 
180 206 188 225 268 280 225 250 253 258 294 277 
194 231 218 242 290 312 240 266 257 264 305 
207 241 223 254 295 321 SS 279 267 272 326 308 
202 2 225 253 304 317 252 281 273 273 316 304 
194 224 217 241 286 300 243 272 266 261 316 298 
180 206 201 222 259 283 227 267 248 248 298 285 
' 181 193 195 217 268 278 222 257 259 236 299 283 
; 195 215 214 294 295 236 273 255 240 318 271 
1 206 227 231 246 283 311 250 273 265 251 319 285 
f 239 253 263 274 320 336 275 307 279 272 345 319 
249 263 ?262 283 329 354 285 310 303 7285 382 333 
4 
} * Revised. ® Preliminary. 
. 1 Figures for sales are the average trading day, while those for stocks are as of the end of the month or the annual average. 
Note.—For description and mon' indexes for back years for sales see BULLETIN for June 1944, pp. 542-561, and for stocks see BULLETIN 





for June 1946, pp. 588-612. 
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DEPARTMENT STORE STATISTICS—Continued 


SALES, STOCKS, AND OUTSTANDING ORDERS 
AT 296 DEPARTMENT STORES? 





Year or month 


1939 average. . 
1940 average 
1941 average.... 
1942 average.... 
1943 average.... 
1944 average.... 
1945 average.. 
1946 average 


October 
November 
December 


1946- 


1947—-January........ 


January. . 
February 
March... 
April..... 
May.... 
June 
July 
August :.. 
September. . 
October ‘ 
November... .. 


= = 


® Preliminary. 











Amount 
(In millions of dollars) 
Sales ai 
stand- 
(total a ing 
for on th) | orders 
month) =e (end of 
month) 
128 / 1 
136 353 108 
156 419 194 
179 599 263 
204 508 530 
227 534 560 
255 564 728 
318 714 907 
341 882 846 
404 7922 7693 
526 776 557 
256 769 619 
250 838 603 
332 865 485 
321 849 387 
336 818 351 
304 769 470 
252 730 593 
phadaned 273 793 622 
340 819 659 
od ode 367 912 663 
eee wee P4i7 7943 P605 














* Revised. 

! These figures represent retail sales, stocks, and outstanding orders 
as reported by a sample of 296 of the larger department stores located 
in various cities throughout the country and are not estimates for all 
department stores in the United States. 


Back figures.—Division of Research and Statistics. 


SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES 








WEEKLY INDEX OF SALES 


[Weeks ending on dates shown. 


1935-39 average = 100] 





Without seasonal adjustment 























[Percentage change from corresponding period of preceding year] 


874-875 of BULLETIN for September 1944. 





























1946 1947 
Feb. 2.....197|Feb. Aug. 2.. 220 
_ ae 214 9. .223 
=e 209 ee 225 
, aS 213 » 243 
a 217) Mar. — ae 277 
ee 233 a ae 265 
. ee 243 | ae 291 
ee 255 ee 301 
Pe 257 316 
Rae. § Bocdex 72\Apr. et. 4....i008 
Se 282 | 304 
ee 289 18 ..299 
es o> 232 25 . 306 
mee Bicdss 248] May 7iNov. 1.. 313 
ee 274 s .347 
ae 246 15 380 
25. 245 22... 308 
} > See 223 29.. 367 
ee 273\ June Dec. 6 508 
———S 13. 570 
Ee 248 20 576 
29.. 239 27. 357 
Jelly = Gecwer 192) July 
210 1948 
20 .201 
ao 204 Dom: fi. . SRS 
10.. een 
OT... 
Bbtcseues 
Nore.—Revised series. For description and back figures see pp. 





i i] } $ 

Nov. Oct.| 1! |] Nov.| Oct. | 1! Nov.| Oct. | 1! | Nov. Oct. | _!! 
1947 | 1947 | OS: | 1947 | 1947 | MOS: 1947 | 1947 | MOS: | 1947 | 1947 | mOS. 
47 1947 1947 || 7 | 1947 947 | 7 1947 | i 7) 1047 
= are TS a3 = * a EA Soa 

United States.. ?+7 +7| +7) Cleveland-cont. Chicago +10 +6) +9 \Kansas City- 

Toledo ! +9 +2 +7) Chic ago! +7 +4 +8) cont. " 

Boston e+3 -2)| +6) Youngstown ! +12 +9 +10) Peoria!...... +12) +5] +9|| OklahomaCity. +10 +5) +4 
New Haven =—7 = PMD Ya 6 Stats ous +13, +14 +1 Y Fort Wayne! +7) -—5 +5)| Tulsa +11 +7) +6 
Portland > Pe —4/| Pittsburgh !... —4 +22 +410) Indianapolis '. +6 Oo} +4) 
Boston Area 7 “2 +8]| Wheeling ! +3 -3 0} Terre Haute ?. +18) —3) +11||\Dallas........ +12 +3 +4 
Downtown : E a) Des Moines +10 +9 +9)|| Shreveport +20 +6 +8 

ostor € —<é 7} P r i Ss ; 7 isti ont J : 

Springfield +4 0] 45/Richmona.....| +3 +3 +3 Pare! ----] Th) Hh) TiS alae) Se ty * 

Ne + =3| Hf; Sakimore.... "0 = 42) Grand Rapids... +10 +8] +11)) Fort Worth +9 +i) +6 

Providence + —3}) 2 ae age < >| Lansing ; +19 +11) +17)} Houston! +28 +7 +9 
oie oo eee hag Bia RB +10 Milwaukee ...:| +8 +6] _+5)| San Antonio. +9 -2) +4 

yo Peete 1 > +I +6 Charleston,S. C. —12; -3| —4] — Bay! By p viz SanF : p43 +3 +6 

bridgeport 41 430) +5|| Greenville, S.C] +3, +7) +1) Madison.......| +13 +8] +9 Ranh rancisco 3 

—— +7 +g|| Lynchburg —1l| +2) —I)S¢. Louis +11, +5 +7)| etn : yee x, -- = 
Binghamton +5 +2] +5|| Norfolk +4) +2) +2) Fort Smith +1) —6) —10) Bakersfield !.... »+23,+ 16, +13 
Buffalo ! +5 +13 +8]/ ye meee. +10 oe He Little Rock ! +10 +1 + 0} Fresno ! p+2 a +7 

; cal g|| Roanoke 7s ‘ 5} Evansville +31; +7 17) L ach! 2 1 3 

Niagara Falis. | 4 +49] 47/| Charleston, Louisville ! +16 +6] +10) yay bene eal Ps bat ts 
New Vork City!) +3) +36 +10] .. W.Va... +8} +5| +6] Quincy........| +5) 3 Ol Oakland and , 
Poughkeepsie. 4100 4:7 +8)| Huntington +19 +6 +61 Fast St. Louis +75 +59 +86) aw aks 1 +11 +6) +5 
Rochester ! +4 +4) +8] St. Louis ! +9 +6) +7!! Riverside and 
Ss — tady +h +1 +5| Atlanta .. : +6 0 +43] St. Louis Area ve vs +9 ye +6 —4 +6 
Syracuse !.. +1 —7 +6) Birmingham ! +16 +2 +6) a “+ “a 33 + Sacramento ! +13 +7 +7 
Utica +9 +3) +9]! Mobile .-| #12) +9 +7] Memphis . “|| San Diego! +10 +5 +4 

|| Montgomery ! +7| +1) +5ing ; 10 | San Francisco ! —ij -1, +2 

Philadelphia P+12 +9 +10) Jacksonville '.. +1 Oo +1 pre oral Pe ans be San Jose! -1;) +3 +8 
Trenton! +19 +15 +6) Miami'... O +3) +81 cs Paul! ; +3 +7] +11 Santa Rosa! -8 +2, +4 
Lancaster ! +7| +6) +10)) Orlando... +26 +17) +49 Dututh- Stockton.. -5} -—2) +7 
Philadelphia ! +13) +9) +10)) Tampa! +8 +2 +8 : =— 12\| Vallejo and 
Reading ! +9 +9] +10 Atlanta! 4 oe) ty, SOeer’....| +e tt + Napa ! -15; -—9 —14 
Wilkes-Barre ! +9 +3] +10)) Augusta +4. -—5 +2)Kansas City...\?»+11 +7) +7)| Boise and 
York! —2 -—2)| +2\| Columbus +8 +3| +6) Denver........ +11 +8] +10 Nampa.... -3 -15 -—3 

Macon'!..... —9 -—7,| —4] Pueblo. +25 +4) +10) Portland.... P+i1 +13 +10 

Cleveland +7 +9) +9) Baton Rouge! +3, -—6 +4] Hutchison.....| +7) +6] +5)| Salt Lake City’, +7, +6 +7 
Akron ! +9 +6) +5)) New Orleans! +14. +2 +8} Topeka....... —1, +5] +5)! Bellingham ' +2 0 +5 
Canton ! +10 +6) +10)! Jackson ! +6 —4 O} Wichita +8 +1 —1\| Everett !.. +S) +3) +5 
Cincinnati! +10 +2] +7|| Bristol, Tenn. —2 -—10 +2) Kansas City....| +13. +7] +8) Seattle! -| ®?+2) +1) +4 
Cleveland '.. +9 +3] =+7)| Chattanooga’.. —4, -—7| —4] Joplin........ +13) +22] +12)|| Spokane'..... | ?+6 +5) +13 
Columbus! +6 +5 +5}| Knoxville !.. —44 -—3| -—8 St. Joseph..... +9 +10) +8)| Tacoma! (2) +13? +3 

Springfield '.. +9 +8 +6}; Nashville! +1 —3' —1ti Omaha +10 +13 +7!| Yakima! P+3' +9 +7 

» Preliminary. r Revised. 


' Indexes for these cities may be obtained on request from the Federal Reserve Bank in the district in which the city is located. 
? Data not available. 


5 Ten months 1947. 
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DEPARTMENT STORE STATISTICS—Continued 
SALES AND STOCKS BY MAJOR DEPARTMENTS 



































Per cent change Ratio of Index numbers 
from a year ago stocks to without seasonal adjustment 
(value) sales! 1941 average monthly sales= 1002 
Stocks 
Number | S#les 5 (end of October Sales during Stocks at end 
Department of stores be month) period of month 
reporting 
1947 1946 
Oct. | Dee. | Oct. | s947 | 1946 = oa 
1947 | Toa; | 1947 

Oct. | Sept. | Oct. | Oct. | Sept. | Oct. 
GRAND TOTAL—entire store’............. ; 358 +8 +5 ean geen Se toe ka i a see 
te ee ee 357 +7 +4 +4 2.7 2.8 232 217 218 629 570 | 609 
Women’s apparel and accessories........... 355 +4 —2 —8| 2.2) 2.4) 244| 237) 234] 528] 469! 574 
DL. |... duis condabed tsb aanthe? 339 +3} -7] -11} 1.4] 1.7] 322] 282| 313 | 467] 452| 523 
IL» as caw ob'+ + dikae-earee ewe Si wepetiee 4 341 +1 —$ +1 1.4 1.4 222 216 221 331 279 327 
Blouses, skirts, sportswear, etc............... 335 +10 —3 —29 1.9 2.9 277 276 252 512 452 725 
pg =p OS See 317 +9 a —24 2.0 2.8 288 315 264 564 478 747 
Juniors’ coats, suits, dresses................ 224 +13 —3 —27 1.5 2.3 302 319 266 453 409 618 
WON cb wo seine dete ekhs 4. ss Ub tees 242 +3 —{ —23 2.5 3.4 287 331 278 719 596 931 
Aprons, housedresses, uniforms............... 292 0 4 —21 2.4 3.1 138 143 138 336 286 430 
Underwear, slips, negligees................+.. 340 —8 +1 +11 3.1 2.6 211 194 229 666 545 | 605 
ne GOED, | ctra's dens an ks Ge 3-onee ee 161 +1 +8 +33 2.6 1.9 238 212 237 608 501 463 
Silk and muslin underwear, slips........... 186 -—8 —2 +25 3.4 2.3 206 192 225 648 533 524 
Negligees, robes, lounging apparel....... te 164 —18 —2 —23 3.8 4.0 192 175 236 730 573 956 
I nn Oe. dhs ibis wes x ce kale ie wa 321 =~} +6 —i 2.4 2.4 320 348 323 791 720 804 
Shoes (women’s, children’s)................. 245 +5 +4 +33 3.3 2.6 238 257 227 783 743 590 
eee elt: ante bbé6o~ se dcnened 270 +1 —§ —28 3.1 4.4 195 165 194 610 576 863 
eS CE EE TOT TT Ie 248 +29 +5 —27 1.8 3.1 356 293 276 631 515 888 
EAs on. dune udine G86 k6 o 46a mbad 293 —4 —4 —17 5.0 5.8 168 135 176 849 670 |1,006 
ET ia. tien ch 0 + cntit.anee abe Sp +tneles 176 +2 —3 —2 1.0 1.0 246 277 242 236 199 244 
Gloves (women's, children’s). ................ 333 —14 —4 —18 4.6 4.8 178 156 208 815 727 993 
Ce CS oo ted stn HOW so > te odlews 339 +7 +6 +7 2.4 2.4 264 259 248 647 611 609 
Hosiery (women’s, children’s)................ 350 +26 —2 +9 1.2 1.4 215 173 171 267 252 244 
Handbags, small leather goods............ ~) 328 +5 —$ —23 2.3 3.2 201 202 191 467 369 613 
ef A eer 330 —4 +5 +24 3.7 2.9 203 202 210 752 | 682) 608 
Sg can cevndenerianaceae ehecen wn 242 +9 +17 +113 2.9 1.4 229 220 210 658 622 302 
Men’s furnishings, hats, caps................. 312 -9 0 +9 4.2 3.5 185 165 203 771 652 713 
Boys’ clothing and furnishings................ 292 —10 = ® —3 3.8 3.6 219 269 243 837 789 879 
Men's and boys’ shoes, slippers.............. 186 —i1 +6 +50 S$. 3.3 171 186 192 946 847 628 
Home furnishings.................. fico de 318 +20 +14 +14 2.9 3.0 248 220 207 708 677 620 
Furniture, beds, mattresses, springs.......... 239 +31 +7 +8 2.9 3.5 215 194 164 619 613 575 
Domestic floor coverings............... ia 267 +56 | +25 +57 2.3 2.3 293 233 188 663 703 421 
Draperies, curtains, upholstery............. 300 | +6 -—3 —— 2.9 3.2 255 194 240 738 724 764 
Major household appliances................. 234 «=| +41 (+103 | +153 1.4 0.8 397 387 281 587 534 231 
Domesties, blankets, linens, ete............ 306 =—6 - +9 3.2 2.3 199 199 212 631 575 582 
ROR EE WEE on 3 co obs 0 05. Ue baees a> 205 —4 -—7 +6 4.1 3.8 173 167 181 717 632 680 
Domestics-muslins, sheetings............ 169 +2) +13 +84 2.2 1.2 203 209 199 441 420 253 
Blankets, comforters, spreads............. 189 —i1 —6 0 3.1 2.8 218 227 246 681 628 680 
Lamps and shades. .........- SS ae | 239 +19 +2 —21 2.7 4.0 250 195 210 667 615 844 
Ter rr Sino tae ee 242 +21 +9 +31 5.3 | 4.9 169 150 | 140] 896] 856] 684 
Housewares....... be De 241 +15 +6 —3 3:3 3.7 291 283 254 910 829 948 
COO, 68 o. sitas de «4 . ~ oe 298 +8 +5 +32 2.4 2.0 295 278 273 713 709 546 
Silks, rayons, and velvets......... er 112 +11 +7 +41 2.2 1.7 280 260 252 610 575 438 
Woolen dress goods......... ion de 92 +12 —1 +23 1.6 1.4 514 487 461 796 915 659 
Cotton wash goods....... és : re 126 —i1 +8 +43 3.1 1.9 199 188 223 620 592 444 
Small wares....... eden a Cidedin le cade d 342 —1 0 -9 3.7 4.1 191 174 193 711 604 785 
Lace, trimmings, embroideries, and ribbons... . 122 —S =—@ —16 3.4 3.8 251 220 | 265 851 789 {1,012 
ER eS fe oe ea 231 +18 +12 —6 2.8 3.3 249 233 211 701 620 748 
Toilet articles, drug sundries, and prescriptions. . 328 | <3 —4 -8 4.3 4.5 144 139 148 615 505 672 
Jewelry and silverware............ 1 a os i =-3 aa =i 3.9 4.2 216 192 225 834 718 | 929 
BOL, ou) « du veh.tp~ 4h i stn > Oey eas 207 —5| —4| -19] 3.7] 4.3] 217] 189] 230] 802] 684] 904 
Silverware........... 7 adele 142 +6 +6 +12 3.6 3.4 223 198 210 809 699 711 

Art needlework........ vert oe 243 | —4 0 —12 3.2 3.§ 208 168 217 675 637 765 
Stationery, books, magazines..... ae b-i-wes 252 —S§ +1 -9 3.9 4.1 201 172 211 781 625 855 
EDs 5 h.c Stbus ae» She can bo OehS dee 199 | -6| +4 —8| 4.1] 4.1] 198] 179] 211] 803] 619] 850 
Books, magazines... . Pa aide dive Oh 0 ieee 92 |} +2 —4 —7 3.7 4.1 171 148 168 637 536 675 

| 

a ES ee eee eee 308 +3 +2 +10 3.6 3.3 199 162 194 712 598 | 660 
ee ee eae: Ye 157 +4 —9 +9 4.7 4.4 229 131 220 |1,066 841 991 
Sporting goods, cameras...... ee Spe © 68 +15 | +14 +32 5.6 4.9 222 176 194 |1,252 931 946 
> a ee a rae 254 +6 +7 +14 4.7 4.4 172 203 162 806 655 706 
BASEMENT STORE—total................. 205 +13 | +12 —4 2.2 2.6 213 200 189 | 477 423 4% 
Women's apparel and accessories............ 195 +11 +8 —11 1.9 2.4 212 201 191 407 349 458 
Men’s and boys’ clothing and furnishings. ..... 163 +14 | +21 +9 2.9 3.1 219 214 191 640 562 585 
Ne ID. | 5 anc 0.5.0 pbceepdet hades nab 135 +17 | +13 —6 y 2.7 238 206 203 512 478 546 

, gira aE SR ee a eR * $2 4-2 +7 +22 2.3 1.9 289 261 284 666 647 551 
En © Te Sy ai oan wis aus a ele 128 +18 | +24 +12 3.3 3.4 162 165 138 531 494 480 



































! The ratio of stocks to sales is obtained by dividing stocks at the end of the month by sales during the month and hence indicates the number 
of months’ supply on hand at the end of the month in terms of sales for that month. 

? The 1941 average of monthly sales for each department is used as a base in computing the sales index for that department. The stocks 
index is derived by applying to the sales index for each month the corresponding stocks-sales ratio. For description and monthly indexes of 
— and stocks by department groups for back years, see pp. 856-858 of BULLETIN for August 1946. The titles of the tables on pages 857 and 

58 were reversed. 

3 For movements of total department store sales and stocks see the indexes for the United States on p. 93. 

Note.—Based on reports from a group of large department stores located in various cities throughout the country. In 1945 sales and stocks 
at these stores accounted for about 50 per cent of estimated total department store sales and stocks. However, not all stores reported data for 
all of the departments shown; consequently, the sample for the individual departments is not so comprehensive as that for the total. 
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CONSUMER CREDIT STATISTICS 


TOTAL CONSUMER CREDIT, BY MAJOR PARTS 
[Estimated amounts outstanding. 


In millions of dollars] 

































































. Instalment credit ; < 
otal Single- 
End of year ; Charge 
or meat — w a : Sale credit . payment e ts lit 
credit Total Automobile Other 
0 ee 7,637 3,167 2,515 1,318 1,197 652 2,125 1,749 596 
Dh jhcntatedecoodnas 6,829 2,696 2,032 928 1,104 664 1,949 1,611 573 
ie ccrcetves cawese’ 5,526 2,212 1,595 637 958 617 1,402 1,381 531 
ee ee 4,093 1,526 999 322 677 §27 962 1,114 491 
I err ee 3,929 1,605 1,122 459 663 483 776 1,081 467 
iG cla wkie seuneer 4,396 1,867 1,317 576 741 550 875 1,203 451 
tiie ae oo amie dn nil 5,439 2,627 1,805 940 865 822 1,048 1,292 472 
EE re 7 6,796 3,526 2,436 1,289 1,147 1,090 1,331 1,419 520 
TT ee 7,491 3,971 2,752 1,384 368 1,219 1,504 1,459 557 
Ds idb6 ob oe eneGan 7,064 3,612 2,313 970 1,343 1,299 1,442 1,487 523 
icvtedhepnsees eet 7,994 4,449 2,792 1,267 1,525 1,657 1,468 1,544 533 
a eT eee 9,146 5,448 3,450 1,729 1,721 1,998 1,488 1,650 560 
SS re 9,895 5,920 3,744 1,942 1,802 2,176 1,601 1,764 610 
Dli‘iécedtes>enenewons 6,478 2,948 1,491 482 1,009 1,457 1,369 1,513 648 
ini. > ai = atesnaibaeae 5,334 1,957 814 175 639 1,143 1,192 1,498 687 
SER SG ee 5,776 2,034 835 200 635 1,199 1,255 1,758 729 
Dh tbtitbesanne cases 6,638 2,365 903 227 676 1,462 1,520 1,981 772 
Dtbidittentninees ees 10,166 3,976 1,558 544 1,014 2,418 2,262 3,054 874 
1946—October......... 9,022 3,458 1,261 466 795 2,197 2,082 2,621 861 
November....... 9,542 3,646 1,358 505 853 2,288 2,166 2,859 871 
> 10, 166 3,976 1,558 544 1,014 2,418 2,262 3,054 874 
1947—January......... 10,024 4,048 1,566 581 985 2,482 2,337 2,764 875 
ns sete we 10,019 4,156 1,608 631 977 2,548 2,383 2,602 878 
DS oie a dimenh 10,37 4,329 1,695 691 1,004 2,634 2,403 2,768 879 
April. 10,631 4,536 1,812 753 1,059 2,724 2,423 2,782 890 
Pi ctensesaens 10,934 4,739 1,928 816 1,112 2,811 2,460 2,835 900 
0 11,230 4,919 2,036 880 1,156 2,883 2,508 2,887 916 
Pee 11,302 5,045 2,092 922 1,170 2,953 2,548 2,786 923 
hs +6060 11,431 5,178 2,167 965 1,202 3,011 2,578 2,755 920 
September... .. . 11,677 5,286 2,257 1,004 1,253 3,029 2,606 2,864 921 
RY, 12,052 5,453 2,370 1,047 1,323 3,083 2,646 3.035 918 
November? 12,668 5,724 2,561 1,099 1,462 3,163 2,718 3,310 916 
* Preliminary. 


1 Includes repair and modernization loans insured by Federal Housing Administration. 
? Noninstalment consumer loans (single-payment loans of commercial banks and pawnbrokers). 


CONSUMER INSTALMENT LOANS 




































































[Estimates. In millions of dollars] 4 
Amounts outstanding Loans made by pee lending institutions 
(end of period) (during period) 
Indus- cusuoed Indus- 

Vear or month Com- —y Indus- | trial | Creqit | Miscel- eed | Com. J Indus- | trial | cregit 
Total || mercial | oom. trial loan unions | @"¢0us | modern-| Mercial | oon trial loan | union 

banks panies banks* | com- lenders | ization | banks' panies | banks* | com- ° 

Panies* loans? Panies* 

0 a 652 43 263 219 32 oe Meadutiicdibeccceos 463 413 42 
ee 664 45 277 218 31 Oe Beeesmbisieecccvces 485 380 41 
ih dnmaercedeak 617 39 287 184 29 ff ee) See 494 340 38 
eee 527 31 268 143 27  - Ser See 393 250 34 
Mids decdeweed 483 29 256 121 27 4 ee See 322 202 33 
nD die wird Kcbddet 550 44 264 125 32 60 25 69 413 234 42 
Seer 822 88 287 156 44 79 168 130 455 288 67 
Pi ceetessheent 1,090 161 326 191 66 102 244 248 610 354 105 
eS 1,219 258 374 221 93 125 148 368 662 409 148 
er 1,299 312 380 129 95 112 117 154 460 664 238 176 179 
ta . + 60a 1,657 523 448 131 99 147 96 213 680 827 261 194 257 
0 ’ 692 498 132 104 189 99 284 1,017 912 255 198 320 
See 2,176 784 531 134 107 217 102 301 1,198 975 255 203 372 
0 eee 1,457 426 417 89 72 147 91 215 792 784 182 146 247 
a 1,143 316 364 67 59 123 86 128 639 800 151 128 228 
ae . 357 384 68 60 122 88 120 749 869 155 139 230 
nn eae 0 b.weied 1,462 477 439 76 70 128 93 179 942 956 166 151 228 
a ee 2,418 956 608 117 98 185 110 344 1,793 1,251 231 210 339 
1946—October..... 2,197 865 547 108 90 171 104 312 176 105 21 19 34 
November. .| 2,288 907 565 112 94 176 106 328 172 120 22 20 33 
December...| 2,418 956 608 117 98 185 110 344 191 166 26 25 39 
1947—January....| 2,482 991 611 122 102 186 110 360 187 98 22 20 33 
February. ..| 2,548 |} 1,030 611 125 105 190 110 377 180 90 21 20 33 
March...... 2,634 1,079 617 128 108 197 111 394 214 121 24 23 38 
SPSS 2,724 1,123 627 133 113 204 112 412 213 116 24 24 39 
I a pgainel 2,811 1,167 633 138 116 213 113 431 212 115 24 24 42 
Ss & & ama 2,883 1,196 638 143 119 224 113 450 211 117 26 24 43 
July 2,953 1,221 649 148 121 233 114 467 217 123 29 23 44 
August..... 3,011 1,248 652 152 124 240 114 481 204 113 25 22 42 
September..}| 3,029 1,255 643 154 125 245 114 493 206 107 27 24 41 
October? ...| 3,083 1,281 647 157 127 250 114 507 218 121 28 23 45 
November? 3,163 j 1,307 670 163 130 257 116 520 220 141 27 25 44 

»Preliminary. 1 Figures include only personal instalment cash loans and retail automobile direct loans shown on the following page, and 


a small amount of other retail direct loans not shown separately. 


101 million dollars, and loans made during November were 16 million. 


? Figures include only personal instalment cash loans, retail automobile direct loans, and other retail direct loans. 


loans are obtained by deducting an estimate of paper purchased from total retail instalment paper. 
* Includes only loans insured by Federal Housing Administration. 


Other retail direct loans outstanding at the end of November amounted to 


FeperRAL Reserve BULLETIN 





Direct retail instalment 





















[Estimated amounts outstanding. 
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CONSUMER INSTALMENT SALE CREDIT, EXCLUDING 
AUTOMOBILE CREDIT 


In millions of dollars] 






























































CONSUMER Det ALIENT CREDITS OF ” eens 
NKS, BY TYPE OF CRED 
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Depart- Automobile | Other | Repair| Per- 
H retail retail,| and | sonal 
Total ment —_ All - | mod- | instal- 
End of . stores | Furni- hold Year or month Total Sant 
exclud- j. | Jewelry | other erniza-| ment 
year Or ling auto- and ture appl stores | retail Pur- | Direct)" and | tion | cash 
month [Mobile || Mail. | stores | ance enanen chased) loans | direct |loans' *| loans 
—— Outstanding at end of 
ae 1,197 160 583 265 56 133 8 
1930...... 1.104 155 539 222 47 141 OO ee 1,093 218 164 155 | 209 | 347 
Mts css 30h o 50% 1,450 |} 311} 253 | 217] 247] 422 
CRs ch 958 138 454 185 45 136 
EE SS Pe 1,694 411 310 288 234 451 
eeeer 677 103 313 121 30 110 sas | 136| 1231 1431 1841 289 
Sas ee 663 119 299 119 29 97 1942........2eeeeee 516 34 79 D4 30 | 226 
1934...... 741 146 314 131 35 115 1943.......20+0eee- 357 35 He 4 sal 247 
a 865 186 336 171 40 132 1944...... 0.0 seen 742 sa | 1901 1001 1241 318 
ee 1,147 256 406 255 56 174 1945........02ee0ee sso, | 165 | 306 | 2951 2731 S72 
kobe ,368 314 469 307 68 210 1946... ..-0+-eeeeee 
eae 1,343 302 485 266 70 220 1946—October...... 1,413 |} 145 | 268] 233 | 242] 525 
1939...... 1,525 377 536 273 93 246 November 1.494 ||} 156 | 285 | 251 | 256] 546 
CSch xe 1,721 439 soe sea 4 av December 1,591 165 | 306 | 275} 273 | 572 
eases 1,802 466 
iiesas 1,009 252 391 130 77 159 1947—January...... : - 34 = = = oe 
Se... 639 172 271 29 66 101 February. .... tas, 218.1 3731 3:71 aeel @ 
eae 635 183 269 13 70 100 March. ...... soe sey | sor | seri aee 4 
1945...... 676 198 283 14 74 107 April......... , 
1946 1,014 337 366 28 123 160 OS Sp aae ee 2,027 254 423 364 334 652 
A: Sa y June.........| 2,125 || 276] 439 | 388] 358 | 664 
1946 , = SE ee ,200 |} 288 | 456] 405} 379] 672 
October. . 795 257 322 25 66 125 August....... 2,271 || 301 | 470) 416] 401 | 683 
November 853 284 337 26 72 134 September 2,332 |} 314] -478 | 429] 430] 681 
December .| 1,014 337 366 28 123 160 October?...... 2,409 |} 324] 492] 449] 454] 690 
1947 November?...| 2,489 339 512 474 470 694 
January... 985 337 352 27 114 155 Volume extended dur- 
+ ee 977 338 349 29 107 154 ing month: 
March. 1,004 358 354 29 10S 158 1946—October. ..... 279 34 58 54 31 | 102 
April...... 1,059 386 366 32 108 167 November...| 24 33 58 54 29} 100 
May...... 412 oes as = He = December....| 306 39 64 61 28} 114 
WEE. cccce . 
fuly hme 1,170 429 398 39 120 184 1947—January...... =) 4) Si. Si 21-9 
August 1,202 440 408 41 124 189 February. .... et nt at mt mt wa 
September.| 1,253 462 423 43 128 197 March. ...... <n ol ol al mt Gas 
October? . .| 1,323 495 443 46 131 208 ‘pe teeeeeees ~~ col mpl srl al ase 
November? 1,462 jj 560 path - > -_ or oe 302 || 5s9| 80] 92] 44] 117 
__* iaenaeaTS 384 63 84 75 42] 120 
CONSUMER INSTALMENT CREDITS OF INDUSTRIAL August....... 363 58 79 70 45 111 
BANKS, BY TYPE OF CREDIT September 387 66 80 76 54 11 
{Estimates. In millions of dollars] October? 412 68 86 87 54) 117 
‘ial ae November? 405 70 92 87 44} 112 
Retail instal- Repair | Personal 
ment paper ? a instal- CONSUMER INSTALMENT CREDITS OF INDUSTRIAL 
Year and month Total modern-| ment LOAN COMPANIES, BY TYPE OF CREDIT 
Auto- | Other | ization | cash [Estimates. In millions of dollars} 
mobile loans '*| loans 
Retail instal —" Personal 
ment paper instal- 
ae hn Year or month | Total || — modern-| ment 
eR 196.8 49.3 18.8 18.6 | 110.1 uto | Other cash 
aaaneeeab aa 125.4 21.4 12.8 15.6 75.6 m loans'* | loans 
1943. 91.8 12.6 7.7 14.0 57.5 
1944. 92.0 13.0 7.8 13.4 57.8 
1945. 104.1 13.8 9.8 17.2 63.3 
SR acct snakael 162.7 27.5 17.8 28.3 89.1 67.1 10.5 3.8 1.1 $1.7 
76.7 11.0 4.0 1.5 60.2 
1946—October ..| 150.6 24.4 45.3 26.7 83.8 108.4 15.0 7.4 2.4 83.6 
November..| 156.1 ; . : 85.7 
99.7 14.5 7.0 2.2 76.0 
December. .| 162.7 27.5 17.8 28.3 89.1 103.7 14.9 76 23 73.9 
1947—January...| 168.1 || 29.5 | 18.6 | 28.9 | 91.1 mae | eS) 4) eT ee 
February.:.| 172.6 31.3 19.6 29.6 92.1 112.2 15.6 8.0 2.5 86.1 
March..... 177.4 33.5 19.4 30.3 94.2 115.5 16.5 8.4 2.5 88.1 
r~ pee 184.2 36.4 20.5 31.4 95.9 118.7 17.1 8.9 2.6 90.1 
May...... 191.4 38.6 21.8 33.1 97.9 124.6 18.7 9.9 2.7 93.3 
| Sens 199.2 40.6 23.1 35.0 | 100.5 128.5 20.6 10.8 3.0 94.1 
| ae 206.7 42.8 24.3 36.9 | 102.7 131.3 21.7 11.8 3.2 94.6 
August....| 212.6 44.9 25.3 38.4 | 104.0 134.0 22.4 12.8 3.4 95.4 
September.| 215.5 46.3 26.0 39.4 | 103.8 137.8 23.6 13.4 3.6 97.2 
October? 221.0 48.1 27.0 41.2 | 104.7 138.4 24.3 14.1 3.8 96.2 
November?.| 228.6 49.6 28.7 42.5 | 107.8 October?...| 141.1 25.3 14.7 4.0 97.1 
November?.| 144.6 26.6 15.7 4.1 98.2 
Volume extended 
during month: Views nents 
uring month: . 
see) te Fs i 3s fet ee 1946—October....| 22.5 || 4.0 | 1.8 | 0.3 | 16.4 
November..| 28.5 5.2 3.6 2.8 16.9 N. au 23°0 a1 17 0:2 17-0 
December../ 31.2 5.6 3.7 2.6 | 19.3 December..| 26.2 3.4 1.6 0.3 | 20.9 
1947—-January...| 29.1 6.4 3.8 2.4 16.8 1947—January....| 22.4 3.6 1.8 0.2 16.8 
February 27.4 6.2 3.4 2.4 15.4 ebruary 22.2 3.9 71.6 0.2 16.5 
March..... 31.3 7.1 3.5 2.7 18.0 March. . 25.6 3.9 1.8 0.3 19.6 
ro Soa 32.4 | 7.7 4.1 3.1 17.5 April....... 27.4 4.8 2.4 0.3 19.9 
BS cca 32.8 7.5 4.3 3.7 17.3 Dh dessas 26.9 4.7 2.4 0.5 19.3 
Sai ws 33.8 7.5 4.3 3.9 18.1 me 27.3 4.8 3.7 0.5 19.3 
Bias ex 36.5 8.2 4.4 4.0 19.9 | “ae 26.4 5.1 2.9 0.5 17.9 
August 33.2 8.1 4.2 3.6 17.3 August 25.6 5.1 2.7 0.5 17.3 
September.| 34.8 8.8 4.1 5.7 18.2 September .| 27.1 5.2 3.0 0.5 18.4 
October? 36.2 8.8 4.7 4.3 18.4 October?...} 27.1 5.5 3.3 0.5 17.8 
November?.| 34.4 8.3 5.1 3.3 17.7 November?,| 27.8 5.1 3.3 0.4 19.0 
» Preliminary. 1 Includes not only loans insured by Federal Housing Administration but also noninsured loans. 
? Includes both direct loans and paper purchased. 
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FURNITURE STORE STATISTICS RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE? 
Percentage change Charge 
poentags hanes from corresponding Instalment accounts accounts 
I & month of preceding 
Item pens Year and month ~ oe 
Depart-} Furni- hold ap-| Jewelr Depart- 
Nov. | Oct. | Sept. | Nov. | Oct. | Se — | we lle | ment 
Nov. 7 . | Nov. . pt. ébeuns st pliance | stores equees 
1947” | 1947 | 1947 | 1947” | 1947 | 1947 stores 
— os —e eS = ——| 
Net sales: 1946 
6 eS ee +7 +8 | +12 |) +17 | +14] 419 0 ee 39 27 $2 32 60 
—_ ~~ . +1 +8 +8 | —12 -9 -—5 November.......... = H 47 34 59 
redit sales: December. ......... 6 47 44 54 
Instalment.... .. : +12 +17 | +3: +27 | +39 
Charge account..... +4 | +12 +20 | +13 | +14 1947 2 os a = a 
ee: 
Accounts receivable, end February eu stcveked = = 41 5 $2 
of month: is douh's-<oceesé 3 44 2 56 
,. oeee +8 +5 +3 +45 +42 +39 [2 eee 30 23 44 25 54 
Instalment... . +10 +6 +3 | +50 | +43 | +38 J cheithhesubad 30 24 44 26 56 
Pits cepebst <¢veead 28 23 45 24 54 
Collections during [ek eee 28 22 41 23 53 
month: pO eee ee 28 22 39 23 $1 
See +2 +3 +9} +1 +16 | +2: September ......... 31 24 39 25 53 
Instalment......... 0 0 +16 +15 +15 +28 October... 31 23 40 23 57 
' ; ae November?. 30 23 39 25 55 
nventories, end o 
month, at retail value +3 +7 +2 +13 +16 +16 
| ® Preliminary. 
Jolly 1 Collections during month as percentage of accounts outstanding at 
® Preliminary. beginning of month. 





DEPARTMENT STORE SALES, ACCOUNTS RECEIVABLE, AND COLLECTIONS 














Index numbers, without seasonal adjustment, 1941 average= 100 Percentage of total sales 
' . Accounts receivable | Collections during 
Year and month Sales during month at end of month month I | Ch 
Cash nstal- arge- 
antes _— omens 
Instal- Charge Instal- Charge Instal- Charge ue oe 
Total Cash ment account ment account ment account 

1941 average.......... 100 100 100 100 100 100 100 100 48 9 43 
1942 average.......... 114 131 82 102 78 91 103 110 56 6 38 
1943 average......... 130 165 71 103 46 79 80 107 61 5 34 
1944 average......... 145 188 66 111 38 84 70 112 64 4 32 
1945 average......... 162 211 68 124 37 94 69 127 64 4 32 
1946 average......... 202 7242 r102 176 50 138 91 168 60 4 "36 
1946—October..::..... 218 7248 120 203 55 156 104 186 56 5 39 
November... .. 257 7296 146 233 61 176 112 197 57 5 38 
December.......| °328 384 199 292 75 223 121 205 58 5 r37 
1947—January........ 163 188 107 146 74 175 121 250 57 6 37 
February....... r158 179 109 144 73 154 115 195 56 6 38 
Divbcccessss 210 236 146 192 75 160 129 185 "56 6 °38 

PE th om cthe Sined "206 += 230 r137 192 79 163 123 186 55 6 39 

te oG-snsweens 216 241 138 202 81 167 127 198 55 6 39 

Ds benépeded 195 HH °218 r125 r181 82 165 122 193 55 6 39 

| EP ee r160 184 rii4 7142 83 146 124 190 57 6 37 
Pt. eaeeded 174 196 130 157 84 145 123 162 56 6 38 
September ...... 216 °235 156 206 87 167 138 167 54 6 40 
Es wells: Sones a 234 251 180 225 95 181 147 203 53 7 40 
November?..... 266 285 222 253 111 204 152 214 53 7 40 









































® Preliminary. * Revised. 
Nots.— Data based on reports from a smaller group of stores than is included in the monthly index of sales shown on p. 93. 


98 FeperaL Reserve BuLLeTIN 











LE} 


rge 
unts 


irt- 
at 








COST OF LIVING 


Consumers’ Price Index for Moderate Income Families in Large Cities 
[Index numbers of the Bureau of Labor Statistics, 1935-39 average= 100] 




















Fuel, 
Year or month All items Food Apparel Rent electricity, | ¢ House Miscellaneous 
and ice urnishings 

Sy PCs ee eee 122.5 132.5 115.3 141.4 112.5 111.7 104.6 
Ga. 400 6 eb 6eg see eee babewns 119.4 126.0 112.7 137.5 111.4 108.9 105.1 
108.7 103.9 102.6 130.3 108.9 98.0 104.1 
97.6 86.5 90.8 116.9 103.4 85.4 101.7 
92.4 84.1 87.9 100.7 100.0 84.2 98.4 
95.7 93.7 96.1 94.4 101.4 92.8 97.9 
98.1 100.4 96.8 94.2 100.7 94.8 98.1 
i vctoddsndesababhnnekotee 99.1 101.3 97.6 96.4 100.2 96.3 98.7 
CR ainncdhctenn oeateadscse cade’ 102.7 105.3 102.8 100.9 100.2 104.3 101.0 
St idh sheddveuhcadeousnesnaabd 100.8 97.8 102.2 104.1 99.9 103.3 101.5 
Cid aedeh eabeeteeeseshoane 99.4 95.2 100.5 104.3 99.0 101.3 100.7 
Gen cnadesimebhesectbs oe bene 100.2 96.6 101.7 104.6 99.7 100.5 101.1 
Cn cdndcedebevenstuedeces oun 105.2 105.5 106.3 106.2 102.2 107.3 104.0 
8 are Py ae 116.5 123.9 124.2 108.5 105.4 122.2 110.9 
Se cop dvebeadeskekls tena’ 123.6 138.0 129.7 108.0 107.7 125.6 115.8 
Sinai ecnedteasesn tebe scwadhe 125.5 136.1 138.8 108 .2 109.8 136.4 121.3 
Sedna dattendie ébatbernetmewe 128.4 139.1 145.9 108.3 110.3 145.8 124.1 
Sedbutedeotescceccteusvertee 139.3 159.6 160.2 108 .6 112.4 159.2 128.8 
SU cette eon ov natnned 129.4 141.7 2 i? Saar e 111.2 145.6 124.3 
i tneierk-edientenndind 129.3 140.9 & Bae Gaps aare 111.4 146.0 124.5 
Pt t862tessdeeasebs 128.9 139.4 148.2 108.3 110.7 146.8 124.6 
hid adn as Gaamtin’h a 128.9 139.3 Se. « Bedevbetebe ded 110.5 146.9 124.7 
i ceiecebndoeinn 129.3 140.1 See ¢) Be cese dade 110.1 147.6 124.6 
Ds nadtiddtie oda caenied 129.9 141.4 149.4 108 .3 110.3 148.3 124.8 
CORES ckiccecticccvcce 129.9 141.0 Ge ~  Siechvehdna cea 110.8 * 148.8 125.4 
CE oncecevessceceyens 129.6 139.6 Se °° Bea sededievas 111.0 149.7 125.6 
0 ee a eae 130.2 140.1 153.1 108.4 110.5 * 150.2 125.9 
_ aS os eae 131.1 141.7  * ae ee eee 110.4 152.0 126.7 
MEL cdea de bldeabacies 131.7 142.6 ae * Bass Vatiwieens 110.3 153.7 127.2 
Ee eS ee 133.3 145.6 157.2 108.5 110.5 * 156.1 127.9 
i ahls niap-wtlednde Xba whe 141.2 165.7 Seat: | § Seseiualessoee 113.3 157.9 128.2 
dd icin siinéddusdcdwe 144.1 171.2 161.2 108 .7 113.7 160.0 129.8 
56s a a's cena bebwe 145.9 174.1 165.9 108.8 114.4 165.6 129.9 
ieee anette ete. 148.6 180.0 OO ae Senge, oe 114.4 168.5 131.0 
cin cbadede wkeowd 152.2 187.7 ee “Riso beabensses 114.8 171.0 132.5 
PE ig aku gudate ha te 153.3 185.9 Se Beda de deus uci 115.5 177.1 136.1 
ES a 153.3 183.8 179.0 108 .8 117.3 179.1 137.1 
nec ssndudbnbedes 153.2 182.3 181.5 108 .9 117.5 180.8 137.4 
PhS +m 04 0 dibeiies dueke 156.3 189.5 184.3 109.0 117.6 182.3 138.2 
SP Mibincn cdevbuevedeie 156.2 188.0 184.9 109.0 118.4 182.5 139.2 
SETES po ck padeadeath 156.0 187.6 185.0 109.2 117.7 181.9 139.0 
DRL ic-, a eghidivasdtons 157.1 190.5 185.7 109.2 117.7 182.6 139.1 
Mitih Gaia igledkide-exswtha 158.4 193.1 184.7 110.0 119.5 184.3 139.5 
Ee ee 160.3 196.5 185.9 111.2 123.8 184.2 139.8 
September oan 163.8 203.5 187.6 113.6 124.6 187.5 140.8 
CN ss os badiescesata 163.8 201.6 189.0 114.9 125.2 187.8 141.8 
RE. Ser: 164.9 202.7 190.2 115.2 126.9 188.9 143.0 

















Back figures.— Bureau of Labor Statistics, Department of Labor. 
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{Index numbers of the Bureau of Labor Statistics. 
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES 
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Other commodities 



























































& Farm | | 
Year, month, or week |; = prod- | Foods as le : Chemi- 

"ties || ucts | Total | leather | Textile | ieheing |andmetal| Building | cals and | (irish. | Miscel- 
| products | Products | materials | products | ™4terials| allied — | ing goods laneous 
| | products | 

Ee & ewe chee = ft SE eS oe tid, De 

| j | | 
1929 95.3 || 104.9| 99.9| 91.6] 100.1 | 90.4 | 83.0 | 1005 | 95.4 oo | 94.3 | 82.6 
1930 86.4 || 88.3 | 90.5; 85.2; 100.0 | 80.3 78.5 Sem 5 ee Fae S. 77.7 
1931 73.0 || 64.8 | 74.6| 75.0] 86.1 | 66.3 67.5 84.5 | 79.2 79.3 84.9 | 69.8 
1932 64.5 48.2 61.0 | 70.2 | 72.9 | 54.9 70.3 80.2 | 71.4 73.9 75.1 64.4 
1933 65.9 || 51.4 60.5 71.2 | 80.9 64.8 | 66.3 | 79.8 | 77.0 | 72.1 75.8 62.5 
1934 74.9 | 65.3 70.5 | 78.4 86.6 72.9 73.3 86.9 | 86.2 75.3 81.5 69.7 
1935 80.0 78.8 83.7 77.9 | 89.6 70.9 | 73.5 86.4 85.3 79.0 80.6 68.3 
1936 80.8 80.9 | 82.1 | 79.6} 95.4 71.5 | 76.2 | 87.0 86.7 78.7 81.7 70.5 
1937 86.3 || 86.4) 85.5 | 85.3 | 104.6 763 | 77.6 95.7 | 95.2 82.6 89.7 | 77.8 
1938 78.6 || 68.5 73.6 81.7 | 92.8 66.7 76.5 | 95.7 90.3 77.0 | 86.8 73.3 
1939 77.11] 65.3| 70.4] 81.3] 95.6 | 69.7 | 73.1 | 944 | 90.5 76.0 86.3 | 74.8 
1940 78.6 || 67.7 | 71.3 83.0 | 100.8 | 73.8 71.7 | 95.8 | 94.8 | 77.0 88.5 | 77.3 
1941 87.3 || 82.4 | 82.7 89.0; 108.3 | 84.8 | 76.2 | 99.4 | 103.2 84.4 94.3 | 82.0 
1942 98.8 || 105.9 | 99.6 | 95.5 | 117.7 96.9 78.5 | 103.8 | 110.2 95.5 102.4 89.7 
1943 103.1 || 122.6 | 106.6 | 96.9| 117.5 97.4 | 80.8 | 103.8 | 111.4 94.9 102.7 | 92.2 
1944 104.0 123.3 104.9 98.5 116.7 98.4 | 83.0 103.8 | 115.5 95.2 104.3 | 93.6 
1945 105.8 || 128.2 106.2 99.7 | 118.1 100.1 84.0 | 104.7 117.8 95.2 104.5 | 94.7 
1946 121.1 148.9 130.7 109.5 137.2 116.3 90.1 115.5 132.6 101.4 111.6 100.3 
| 
1946— November 139.7 169.8 165.4 120.7 172.5 131.3 94.5 130.2 145.5 118.9 118.2 | 106.5 
December 140.9 || 168.1 | 160.1 | 124.7 176.7 | 134.7 96.1 134.7 157.8 125.7 120.2 | 108.9 
| | } 
1947—January 141 Sq 165.0 156.2 127.6 175.1 136.6 a 138.0 169.7 128.1 123.3 110.3 
February 144.6 170.4 162.0 128.6 173.8 | 138.0 97.9 137.9 174.8 129.3 124.6 | 110.9 
March 149 6@| 182.6 167.6 131.3 174.6 139.6 100.8 139.9 177.5 132.2 125.8 115.3 
April 147.7@/| 177.0 162.4 131.8 166.4 | 139.2 103.4 140.3 178.8 133.2 127.8 115.7 
May 147.1 175.7 159.8 131.9 170.8 | 138.9 103.3 141.4 177.0 127.1 128.8 116.1 
June 147.6®%)| 177.9 161.8 131.4 173.2 138.9 103.9 142.6 174.4 120.2 129.2 112.7 
July 150.6 || 181.4 167.1 133.4 | 178.4 139.5 108.9 143.8 175.7 118.8 129.8 113.0 
\ugust 153.6 181.7 172.3 136.0 182.1 140.8 112.5 148.9 179.7 117.5 129.7 112.7 
September 157 .4@| 186.4 | 179.3 138.2 184.8 | 142.0 114.1 | 150.7 183.3 122.3 130.6 | 115.9 
October 158.5 189 7 177.8 | 7140.0 2.0 | 243.0 115.9 | 151.1 185.8 128.6 132.3 117.1 
November 159.5 187.9 178.0 142.1 202.4 | 144.7 | 118.1 151.5 187.5 135.8 132.9 | 118.8 
| 
Week ending | | 
1947—Oct. 4 157.1 187.5 178.3 138.6 186.7 141.0 115.3 1580.7 | 182.3 123.9 131.9 115.9 
Oct. 11 158.0 190.1 180.0 139.0 189.2 141.2 115.4 150.7 183.3 125.1 132.7 116.1 
Oct. 18 157.9 || 190.9 | 178.5 | 139.3 | 190.4 141.2 115.7 151.1 | 184.0 124.7 132.7 | 116.5 
Oct. 25 158.0 190.7 176.2 140.2 191.3 142.1 117.4 151.3 | 184.4 126.9 132.9 117.1 
Nov 1 157.4 187.7 173.8 140.9 195.9 142.7 118.3 151.3 185.2 127.8 133.4 117.2 
Nov. 8 157.9 186.1 176.3 141.3 | 198.7 142.9 118.4 151.3 185.2 129.1 133.4 117.9 
Nov. 15 158.5 186.9 178.0 141.5 199 6 142.9 118.7 151.3 185.3 131.3 133.5 118.1 
Nov. 22 159.2 188.6 178.8 142.0 200.4 144.0 118.7 151.3 186.1 | 136.5 134.7 hits 1 
Nov. 29 159.8 190.3 178.3 142.6 203.3 144.7 119.1 151.3 | 187.2 | 138.0 134.8 118.7 
Dec. 6 161.0 193.6 179.6 143.1 204.0 145.3 119.4 151.3 187.6 | 138.4 134.8 | 120.1 
Dec. 13 161.4 196.2 179.0 143.5 204.9 146.3 120.2 151.5 188.4 135.1 135.2 | 119.8 
Dec. 20 162.5 196.9 178.2 145.4 204.4 146.9 126.2 151.6 189.1 132.9 135.3 | 120.5 
Dec. 27 163.0 197.0 177.8 146.0 203.4 146.9 127.7 152.0 189.1 133.0 135.3 + 323.5 
1946 1947 } 1946 | 1947 
Subgroups - = - _ | Subgroups — — 
Nov Aug. | Sept Oct. | Nov | Nov. | Aug. | Sept. Oct. | Nov. 
| ' 
| 1] 
Farm Product \Metals and Metal Products: 
Grains 165.4} 208.8) 230.3) 241.4] 245.5 Agricultural implements 112.5} 118.6] 119.6} 120.7) 125.3 
Livestock and poultry | 197.4] 215.9} 224.8) 224.5] 211.0 Farm machinery 113.8} 119.7] 120.8} 121.8] 126.7 
Other farm products 153.3} 152.6) 150.3} 153.7) 157.2 Iron and steel 114.0) 139.4] 140.4} 140.8| 140.9 
Foods Motor vehicles ! 148.2] 156.3] 159.4] 159.9) 160.3 
Daity products 182.9} 164.3] 170.6) 167.3| 175.9 Nonterrous metals 118.4] 141.8] 142.0) 142.0} 142.2 
Cereal products 136.1} 153 158.7] 167.6| 172.5 Plumbing and heating 107.2] 128.6} 135.9] 136.0] 136.0 
Fruits and vegetables 139.5) 133.0} 130.1] 130.8] 135.5||Butlding Materials 
Meats | 202.8] 234.6) 244.8] 230.0} 217.6 Brick and tile 129.1] 144.3] 145.4] 145.6] 147.3 
Other foods 141.4) 140.7) 150.7] 157 159.4 Cement 107.0} 116.9} 119.0] 120.1] 120.6 
Hides and Leather Products Lumber 192.1] 276.7} 285.7) 290.0) 295.6 
Shoes 162.9] 174.9) 175.2} 178.0} 187.0 Paint and paint materials 151.3} 154.9] 157.9] 161.4] 161.8 
Hides and skins | 221.0] 215.6] 221.1}*243.7| 263.4 Plumbing and heating 107.2] 128.6} 135.9] 136.0] 136.0 
Leather | 178.1] 190.7) 197.4) 204.3] 216.0 Structural steel 120.1} 143.0} 143.0) 143.0) 143.0 
Other leather products |} 123.5] 139.1] 139.5] 139.6] 141.3 Other building materials 125.3} 150.1} 150.6) 152.5] 152.6 
Textile Products Chemicals and Allied Products: 
Clothing | 127.9} 134.3) 134.4] 134.7) 135.6 Chemicals 106.9} 117.5} 118.2] 122.1] 124 
Cotton goods | 174.7) 199.2 202.3} 204.6} 209 *"y Drugs and pharmaceuticals 152.8] 136.6] 136.6] 137.5} 151.1 
Hosiery and underwear | 89.3) 99.9) 99.9) 100.0) 101.4 Fertilizer materials 96.3} 105.5} 109.8] 111.3) 112.0 
Silk 1 115.0] 68.2] 68.3] 71.2] 73.3 Mixed fertilizers 91.1] 97.3} 97.2] 97.7] 100.8 
Rayon | 30.2 37.0} 37.0) 37.0 37.0 Oils and fats 191.0) 133.3) 7163.3) 193.4} 226.7 
Woolen and worsted goods 117.7} 133.3} 133 134.2| 134. 9}|Housefurnishing Goods: 
Other textile products 161.3) 171.8] 175.1] 176.3] 174.8 Furnishings 124 138.1} 138.5} 139.3] 140.0 
Fuel and Lighting Materials Furniture 111.8} 120.91 122.4] 124.9) 125.5 
Anthracite 113.5} 121.7] 122.5} 122.8] 123.3)' Miscellaneous: 
Bituminous coal 137.4) 169.8} 170.1) 172.2 73.3 Auto tires and tubes 73.0) 60.8) 60.8) 60.8] 61.0 
Coke 147.5) 170.2] 181.9) 182.0) 182.2 Cattle feed 210.8] 261.3} 287.2] 280.5} 282.7 
Electricity 65.2} 64.5} 65.2 Paper and pulp 127.7} 157.6] 159.5] 159.8) 160.7 
Gas 84.4) 86.0) 87.0) 86.8 Rubber, crude 46.2} 33.7) 36.4) 43.0) 49.3 
Petroleum products 73.4) 92.2} 93.7) 96.5) 99.9 Other miscellaneous 113.3) 121.3) 124.6] 126 6} 128.4 
Re y ised 
Revision made beginning October 1946 
Back figures.—Bureau of Labor Statistics, Department of Labor 
FeperaL Reserve BULLETIN 


100 





RATS <8 rae, 











—— 


weve 


ll i i 


EE <8 Mareen aeners) 





acento ee. 


GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME 
[Estimates of the Department of Commerce. In billions ot dollars.] 
RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING 







































































Annual totals Seasonally adjusted annual rates by quarters 
1946 1947 
1929 | 1933 | 1939 | 1941 | 1944 | 1946 
2 3 4 1 2 3 
Gross national product..................-...... 103.8 | 55.8 | 90.4 |125.3 |210.6 |203.7 |197.0 |207.5 |218.6 |223.1 |229.1 |232.3 
Less: Capital consumption allowances............... 8.8 7.2 8.1 9.3 | 11.8 | 11.0 | 10.9 | 11.1 | 11.5 | 11.9 | 12.1 | 12.2 
Indirect business tax and related liabilities....... 7.0| 7.1 9.4] 11.3 | 14.0 | 16.9 | 16.3 | 17.4] 17.7 | 17.2 | 17.3 | 17.6 
Business transfer payments................---- .6 .7 5 5 5 a 5 5 5 a 5 5 
Statistical discrepancy...............-+2-e0e05> —-.1 1.2 5 . 2.6 |—2.1 |—-2.4 |-1.5 |—2.1 |-4.2 | —.7 |—1.4 
Plus: Subsidies less current surplus of government 
GI Sok es ns Bc bv oy cet c done te henenea ae —.1 (1) .5 a 5 .8 1.9] —.2] —.1] —.2 2] -.!1 
Equals: National income........................ 87.4 | 39.6 | 72.5 |103.8 |182.3 |178.2 |173.5 |179.9 [191.0 |197.6 |200.1 |203.3 
Less: Corporate profits and inventory valuation ad- 

IS is dh. ask c'na <p o'n. dbs os hae + cabs sade 10.3 |—2.0 | 5.8 | 14.6 | 23.5 | 16.5 | 17.2 | 15.6 | 18.8 | 22.4 | 23.3 | 22.9 
Contributions for social insurance............... .2 = 2.1 2.8 5.2 6.0 6.4 5.8 5.3 5.9 5.9 5.2 
Excess of wage accruals over disbursements..... . 0 .0 .0 0} —.2 Oo; -.9 .0 .0 .0 .0 .0 

Plus: Government transfer payments................ 9 1.5 2.5 2.6 3.1 | 10.8 | 11.0 | 10.4 9.8 | 10.4] 10.1 | 13.7 
Net interest paid by government............... 1.0 1.2 1.2 1.3 2.8 4.5 4.6 4.5 4.5 4.5 4.5 4.6 
ee ee a ds cose na eiemn ele ie 5.8 2.1 3.8 4.5 4.7 5.6 5.4 5.6 5.9 6.2 6.3 6.5 
Business transfer ~ —V 9, PRE Rey .6 . .5 an on y 5 .5 5 x B 

Equals: Personal income........................ 85.1 | 46.6 | 72.6 | 95.3 |164.9 |177.2-|172.5 |179.5 |187.5 |190.9 |192.3 |200.4 

Less: Personal tax and cohend ata ae amen 2.6 ao 2.4 3.3 | 18.9) 18.8 | 18.7 | 19.1 | 19.5 | 21.2 | 21.4 | 21.7 
AG EES: SSA RTI Heroes - 1.3 ye x 2.0 | 17.5 | 17.2 | 17.1 | 17.5 | 17.9 | 19.4] 19.6 3 
SS OE ae ae 1.4 1.0 1.2 1.3 1.4 1.6 1.6 1.6 1.6 B® 1.8 1. 

Equals: Disposable personal income............. 82.5 | 45.2 | 70.2 | 92.0 |146.0 |158.4 |153.8 [160.4 [168.0 |169.7 |170.9 |178.7 

Less: Personal a pe a expenditures............ 78.8 | 46.3 | 67.5 | 82.3 |110.4 |143.7 [138.2 |147.3 |154.9 |158.0 |162.0 |166.0 

Equals: Personal saving.....................0+5- 3.7 |-1.2 2.7 9.8 | 35.6 | 14.8 | 15.5 | 13.1 | 13.1 | 11.7 8.9 | 12.7 

NATIONAL INCOME, BY DISTRIBUTIVE SHARES 
dé. >. 
f Annual totals Seasonally adjusted annual rates by quarters 
1946 1947 
1929 | 1933 | 1939 | 1941 | 1944 | 1946 
2 3 4 1 2 3 

Ee Oe eee Teer es ee 87.4 | 39.6 | 72.5 |103.8 |182.3 |178.2 |173.5 |179.9 |191.0 |197.6 |200.1 |203.3 

Compensation of employees................... 50.8 | 29.3 | 47.8 | 64.3 |121.2 |116.8 [114.0 [119.2 |122.2 |124.9 [126.3 [129.7 

PT ne. . «a. dagahele bp Gss duane te 50.2 | 28.8 | 45.7 | 61.7 \116.9 \111.1 \108.0 \113.6 \117.1 |119.4 |120.9 |124.7 
Ree gE SIR RE Ee a ae 45.2 | 23.7 | 37.5 | 51.5 | 83.3 | 90.2 | 87.5 | 93.8 | 98.0 |101.5 |103.5 |107.3 
SER SO SS Fe a Fe OES, eee ee 3 4 1.9 | 20.8 8.0 7.9 6.7 5.6 4.6 4.1 3.9 
SEOURORIONE CHUTE. 5 odes ccdescccicusesics 4.6 4.9 7.8 8.3 | 12.8 | 12.9 | 12.6 | 13.2 | 13.5 | 13.3 | 13.2 | 13.4 

Supplements to wages and salaries.............. .6 5 2.1 2.6 4.2 5.6 6.0 5.5 5.1 5.4 5.5 5.0 

Proprietors’ and rental income! 7 7.2 | 14.7 | 20.8 | 34.4 | 41.8 | 39.2 | 41.9 | 46.7 | 47.0 | 47.2 | 47.3 
Business and professional............... mS 2.9 6.8 9.6 | 15.3 | 19.7 | 18.6 | 19.9 | 22.0 | 22.4 | 21.9 | 22.1 
a eae e - TS aee: ee e 2.3 4.5 6.9 | 12.4 | 15.2 | 13.8 | 15.2 | 17.8 | 17.6 | 18.0] 17.9 
Rental income of persons. .................... .8 2.0 3.5 4.3 6.7 6.9 6.8 6.8 7.0 7.0 7.2 7.3 

Corporate profits and inventory valuation ad- 

ied, Gaderd a0 66 ¥b jo 0 oe Bk EWES 10.3 |—2.0 5.8 | 14.6 | 23.5 | 16.5 | 17.2 | 15.6 | 18.8 | 22.4 | 23.3 | 22.9 
Corporate profits before tax... . 2... 6. c cece cece 9.8 2 6.5 | 17.2 | 23.8 | 21.1 | 19.4 | 22.9 | 27.1 | 29.0 | 27.4 | 27.4 
Corporate profits tax liability. ............... 1.4 a 1.5 7.8 | 13.9 8.6 8.0} 9.3 | 11.0 | 11.6] 10.8] 10.8 
Corporate profits after tax.................+:: 8.4] —.4 5.0 9.4 9.9 | 12.5 | 11.5 | 13.5 | 16.1 | 17.4 | 16.6 | 16.6 
Inventory valuation adjustment................ -5 |-2.1 | —.7 |-2.6 | —.4 |—4.7 |-—2.3 |-—7.3 |-—8.3 |-—6.6 |—4.1 |-—4.5 

Oy NG hhc bed bccnch cele > bbb ths ccanaenen 6.5 5.0 4.2) 4.1 3.2 3.2 3.2 3.2 3.2 3.3} 3.3 3.4 









































1 Less than 50 million dollars. 

? Includes employee contributions to social insurance funds. 

§ Includes noncorporate inventory valuation adjustment. 

Note.—Details may not add to totals because of rounding. 

Source.—Figures in this table are the revised series. For an explanation of the revisions and a detailed breakdown of the series for the 
period 1929-46, see National Income Supplement to the Survey of Current Business, July 1947, Department of Commerce. For a discussion of the 
revisions, for annual data for the period 1929-46, and for quarterly data for selected years, see also pp. 1105-1114 of the September BULLETIN. 


January 1948 101 








GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME—Continuned 
[Estimates of the Department of Commerce. In billions of dollars] 
GROSS NATIONAL PRODUCT OR EXPENDITURE 

















































































































Annual totals Seasonally adjusted annual rates by quarters 
1946 1947 
1929 | 1933 | 1939 | 1941 | 1944 | 1946 
2 3 4 1 2 3 
ES Oe Perret Tre 103.8 | 55.8 | 90.4 (125.3 [210.6 (203.7 |197.0 |207.5 |218.6 |223.1 [229.1 (232.3 
Personal consumption expenditures........... 78.8 | 46.3 | 67.5 | 82.3 |110.4 |143.7 |138.2 [147.3 [154.9 |158.@ |162.@ (166.0 
. -- 2s diced deo vwie dn Oe obs > nee oake 9.4 3.5 6.7 9.8 6.8 | 14.9 | 13.9 | 16.2 | 18.2 | 18.5 | 19.2 | 19.9 
ES SE a a ee ...+| 37.7 | 22.3 | 35.3 | 44.0 | 67.2 | 87.1 | 83.2 | 88.9 | 93.6 | 95.3 | 97.8 |100.0 
ae ee Re I pg Rp REE FES SRPF. © 31.7 | 20.6 | 25.5 | 28.5 | 36.5 | 41.7 | 41.2 | 42.1 | 43.1 | 44.2 | 45.0 | 46.1 
Gross private domestic investment. ....... -o-) 25.8 1.3 9.0 | 17.2 5.7 | 24.6 | 22.3 | 27.@ | 30.4 | 29.4 | 29.1 | 30.4 
S| EE ESI A A Pe 7.8 1.1 4.0 5.7 2.3 8.5 8.7 8.9 9.3 | 10.3 9.6 | 10.4 
Producers’ durable equipment.................. 6.4 1.8 4.6 7.7 5.3 | 12.4 | 11.5 | 13.2 | 15.7 | 16.5 | 18.0 | 18.0 
Change in business inventories. ................ 1.6 |-1.6 .4 3.9 |-2.0 3.7 2.0 4.9 5.4 2.7 1.5 2.0 
Se nd nas ea ddocesree hemes 8 oa . 1.1 |-—2.1 4.8) 6.1 4.5| 5.2) 83) 10.5] 7.7 
Government purchases of goods and services...| 8.5 8.0 | 13.1 | 24.7 | %.6 | 30.7 | 30.3 | 28.6 | 28.2 | 27.4 | 27.5 | 28.2 
SE, ch aban cdeieae dco be do deccnss 4s n+ chen 1.3 2.0 5.2 | 16.9 = 7s 20.9 he | 944 16.0} 15.6} 15.8 
a ees bole e't Cis bWatitre-09 © mde 1.3 | 13.8 .6 . 23.1 | 17. 15.8 
Nonwar....... el ties eM: } 1.3] 2.0) 3°9] 3:2] 1.6] 2.4] 2.1 | 3.1] 3.3 [[28-2 | 17-4 | 16.7 
Less: Government sales?................0.- (®) i) (®) @® 1.2 3.0 4.2 2.6  s 2.2 1.8 9 
alan mis ho00 o> dhGnnseb eke cnen 7 5.9 7.9 7.8 7.5 | 10.0 9.4 | 10.4 | 11.2 | 11.4] 11.9 | 12.5 
PERSONAL INCOME 
[Seasonally adjusted monthly totals at annual rates] 
Wages and salaries 
- Divi- 
Wage and salary disbursements Less em- Tro- dends 
Per- ployee | Other | prietors’} and Le A. 
Year or month sonal tT c — labor ——- aw pay- tural 
income otal om- —— utions | income’| renta sona : 
receipts* ag modity a Service Gov- for income‘ | interest ments? | income? 
burse- | PFoduc-| indus. | indus- ern- social income 
mente ing in- tries tries ment insur- 
dustries ance 
eras 85.1 50.0 50.2 21.5 15.5 8.2 5.0 a x 19.7 13.3 1.5 76.8 
bs +o aban ek 76.2 45.7 45.9 18.5 14.4 7.7 §.2 ol” 5 15.7 12.6 1.5 70.0 
ee 64.8 38.7 38.9 14.3 12.5 6.8 5.3 ia an 11.8 11.1 2.7 60.1 
 eageere 49.3 30.1 30.3 9.9 9.8 5.7 5.0 an 4 7.4 9.1 2.2 46.2 
REG: 2 see 46.6 28.7 28.8 9.8 8.8 5.1 5.2 2 4 7.2 8.2 2.1 43.0 
Sls i clin de 53.2 33.4 33.5 12.0} 9.9 5.5 6.1 an 4 8.7 8.6 2.2 49.5 
SCS ats 59.9 36.3 36.5 13.5 10.7 5.8 6.5 _ 4 12.1 8.6 2.4 53.4 
6 atviiy: wcrate- he 68.4 41.6 41.8 15.8 11.8 6.3 7.9 2 . 12.6 10.1 3.5 62.8 
1937.. 74.0 45.4 45.9 18.4 13.1 6.9 7.5 .6 5 15.4 10.3 2.4 66.5 
A 68.3 42.8 42.8 15.3 12.6 6.7 8.2 .6 .5 14.0 8.7 2.8 62.1 
PRs 72.6 45.1 45.7 17.4 13.3 6.9 8.2 .6 e 14.7 9.2 3.0 66.3 
1940. 78.3 48.9 49.6 19.7 14.2 7.3 8.5 on .6 16.3 9.4 3.1 71.5 
Diiiess <: +e esate 95.3 60.9 61.7 27.5 16.3 7.8 10.2 8 .6 20.8 9.9 3.1 86.1 
1942.... éala 122.2 80.5 81.7 39.1 18.0 8.6 16.1 1.2 ia 28.1 9.7 3.2 108 .7 
1943. 149.4 103.5 105.3 48.9 20.1 9.5 26.9 1.8 9 32.1 10.0 3.0 134.3 
RGA é che siceee 164.9 114.9 117.1 50.3 22.7 10.5 33.6 2.2 1.3 34.4 10.7 3.6 149.0 
1945.. 171.6 115.2 117.5 45.8 24.8 11.5 35.5 BO 1.5 37.1 11.6 6.2 154.4 
1946.. 177.2 109.2 111.1 45.7 30.9 13.6 20.9 2.0 1.6 41.8 13.3 11.3 157.9 
1946—October...} 184.0 113.6 115.4 49.5 32.0 14.2 19.7 1.8 1.6 45.3 13.3 10.2 162.7 
November 188.4 115.4 117.2 50.6 33.0 14.4 19.2 1.8 1.6 47.6 13.5 10.3 165.6 
December 189.9 117.0 118.8 52.3 33.5 14.4 18.6 1.8 1.6 47.2 13.7 10.4 167.3 
1947—January...| 190.3 117.1 119.2 53.1 33.5 14.6 18.0 2.1 1.6 46.6 13.9 11.1 168.2 
February..| 190.7 117.5 119.6 53.2 33.7 14.6 18.1 2.1 1.7 46.8 14.0 10.7 168.5 
March.... 191.8 117.5 119.6 53.7 33.7 14.6 17.6 2.1 nan 47.7 14.0 10.9 168.8 
a an 190.2 116.7 118.9 53.2 33.4 14.8 17.5 2.2 1.7 46.9 14.0 10.9 167.8 
a 191.5 118.3 120.4 54.1 34.2 14.9 17.2 2.1 1.8 46.9 14.0 10.5 169.2 
wens 195.1 121.1 123.2 55.5 35.3 15.2 17.2 2.1 1.8 47.6 14.1 10.5 171.9 
July.... 196.1 121.2} 123.3 55.1 35.5 15.4 17.3 2.1 1.8 47.8 14.2 11.1 172.3 
August... 194.9 122.5 | 124.6 56.2 35.7 15.3 17.4 2.1 1.8 45.9 14.3 10.4 173.1 
September.| °210.9 | *124.5 | *126.6 ’57.5 "36.4 15.2 | 17.5 | r2.1 1.8 r48.4 r15.0 21.2 7188.1 
October. 204.4 125 2 127.2 58.1 | 36.4 15.1 17.6 | 2.1 1.9 50.6 14.9 11.8 180.1 
| | | 
* Revised. 
! Includes construction expenditures for crude petroleum and natural gas drilling. 
? Consists of sales abroad and domestic sales of surplus consumption goods and materials. * Less than 50 million dollars. 


* Total wage and salary receipts, as included in “‘ Personal income," is equal to total disbursements less employee contributions to social insur- 
ance. Such contributions are not available by industries. 

5 Includes compensation for injuries, employer contributions to private pension and welfare funds, and other payments. 

* Includes business and professional income, farm income, and rental income of unincorporated enterprise; also a noncorporate inventory 
valuation adjustment. 

7 Includes government social insurance benefits, direct relief, mustering out pay, veterans’ readjustment allowances and other payments, as 
well as consumer bad debts and other business transfers. 

* Includes personal income exclusive of net income of unincorporated farm enterprise, farm wages, agricultural net rents, agricultural net 
interest, and net dividends paid by agricultural corporations. 

Note.— Details may not add to totals because of rounding. 

Source.—Figures in this table are for the revised series. For an explanation of the revisions and a detailed breakdown of the series for the 
period 1929-46, see National Income Supplement to the Survey of Current Business, July 1947, Department of Commerce. For a discussion of the 
revisions, for annual data for the period 1929-46, and for quarterly data for selected years, see also pp. 1105-1114 of the September BULLETIN. 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS 
BANK CREDIT, MONEY RATES, AND BUSINESS * 



















































































1947 1947 
Chart Chart 
aeae | ov. | tee. | Das. | Des. | Dee " — 
page ov. b L . page | Nov. | Dec. | Dec. | Dec. | Dec. 
26 3 10 17 24 26 3 10 17 24 
WEEKLY FIGURES? In billions of dollars WEEKLY FIGURES 1—Cont. Per cent per annum 
RESERVES AND CURRENCY MONEY RATES, ETC.—Cont. 
Reserve Bank credit, total. . 2| 22.93) 22.83) 22.62) 22.74) 23.01 te bonds: 
U.S. Govt. securities, total. . 3) 22.24) 22.12] 21.99] 21.66} 21. Aaa . 37| 2.81] 2.83] 2.86] 2.84] 2.86 
Bills 3] 12.67] 12.52] 12.25] 11.88] 11.79]| A@B-------+ee eee eee ee eonle p ; : 
7.241 7.07] 7.02} 6.89] 6.87|| BO8:crr seine secrete sees 7 3.46) 3.49) 3.51) 3.51} 3.53 
31 1.401 1.461 1.501 1.48] 1.53 High-grade (Treas. series) . . 2.80) 2.84) 2.86] 2.84) 2.89 
os os 93) 1.08) 1.21) 1.40) 1.71 
2| 22.60] 22.68] 22.71] 22.72] 22.74 at 
Money ts clreutation... s isiaae 3  P- So 28.87 38.92 29.48 In unit indicated 
Treasury and deposits. . . - ¥ J ‘ ' 
Member bank reserves. ...... 2, 4] 17.12] 17.04) 17.13] 17.58] 17.38 k prices (1935-39= 100): 
Required reserves..........- 4] 16.17] 16.18] 16.20]716.38|716 Total. ..-...+eeeeereeeres 122) 121] 120) 123) 124 
Excess reserves*............. 4) .95| .85| 94) 1.20] »1.07|| Industrial................ 129) 128) 127) 130) 131 
Excess reserves (weekly avg.): Railroad eeoceesesescseesees 40 100 99 99 105 109 

TORN T sve pacevs doug seve S| .77| .82] .81] 21.00] ‘».94|| Public utility............. 40 95 94 94 94 94 

New York City*.......... 5} .03} .06| .04) .11]  .05||Volume of trading (mill. shares) 40) .88)  .98) 1.09) 1.29) 121 

CHEE w+ 408 cb ctegsck's S| .01) .01) .01] .03| @) i 

Reserve city banks. ....... 5 :~ . ™ .24 .27 BUSINESS CONDITIONS 

‘ e : ‘ R P. 

Country banks*........... 5 5 5 63 63 lesale prices (1926= 100): 

_— bib days othe dec ceoces : 69 159.8) 161.0) 161.4 - - =F 0 

arm products............ 190.3} 193.6) 196.2) 1 9} 197.0 

a Ses Co Other than farm and food. 142.6] 143.1] 143.5| 145.4] 146.0 
ll report banks: Productio 

An ee ee Ske 16] 65.04] 65.03] 65.14] 65.39] 65.31]| Steel (% of capacity) + és cbe 73| 96.3] 97.7| 97.7) 97.8) 86.6 

U.S. Govt. securities, total.. 16] 37.72] 37.56] 37.56] 37.65] 37.37|| Automobile (thous. cars)... 73 84] rili} 118) 121 76 
RS Pa S * 18] 30.91] 30.47] 30.34] 30.15] 30.03|| Paperboard (thous. tons)... +. 170} 180) 183) 184) 127 
Castimontes...........: 18] 3.79] 3.29] “3.27| 3.29} 3.2 Crude petroleum (mill. bbls.) 74) 5,257) 5,265] 5,253] 5,284) 5,285 
iene die a 18} 2.00] 2.85} 2 2.85| 2.77}|_ Electric power (mill. kw. hrs.) is 4,983) 5,218) 5,327) 5,368) 4,830 
es tere ER 18} 1.02] .95} 1.11] 1.37] 1.30||/Basic commodity prices 

Other securities........... 20] 4.22] 4.24] 4.23) 4.21] 4.22)] CAug. 1939=100).......... 75|°357.7| 356.6] 353.1] 348.8] 353.0 

Demand deposits adjusted.. 16] 47.98] 48.25) 48.57] 49.16; 48. ‘otal freight carloadings 

U. S. Govt. deposits....... 16] 1.13} .82] .80 .62||_ (thous. cars).............. 76{ 792) 879) 854) 832) 599 

Renn eweowsks ssa 16| 23.10] 23.23] 23.34] 23.52] 23.72||Department store sales 
Commercial...........-- 20] 14.28] 14.37] 14.47] 14.63] 14.73}} (1935-39—100)........... 76 367 508 we 576 357 
EB an dc 0004053) 0} 3.38) 3.39) 3.41) 3.43) 3.45 
For purchasing securities: 

inc demssivets vapip 1.85) 1.86) 1.78) 1.87) 1.94 1947 
U. S. Govt. securities. . 20 .89 91 .85 .73 81 
Soe securities....... 20 -96 -95 -93} 1.14) 1.12 
Ge bs vedsdsends onde 20} 3.59) 3.61] 3.68} 3.59) 3.61 Sept. Oct Nov 
New York City banks: 

Loans and investments... .. 17] 19.92] 19.98] 19.97) 20.15] 20.19 MONTHLY FIGURES 

U.S. Govt. securities, total.. 17] 11.55] 11.50) 11.49) 11.62] 11.58 In billions of dollars 
ss Fae 19} 10.16) 10.05} 9.99}; 9.95 93 RESERVES AND CURRENCY 
CS 6.6 cseccsewee 19 .61 .51 $1 51 53 

PSS Bed ceccesogoines 19 31 51 48 46 42 7 22.62 22.80 22.87 
a ee 19 .46 .43 .51 .70 a 7 21.87 22.15 22.48 

Demand deposits adjusted.. 17] 16.02] 16.26) 16.28] 16.45] 16.41 7 28 .65 28.60 28.65 

U. S. Govt. deposits. ...... 17 .37 .26 .25 15 18 7 1.32 1.33 1.33 

Interbank deposits......... 17} 4.13] 4.17) 4.14) 4.47] 4.24 7 55 .94 1.29 

Time deposits............. 17} 1.38) 1.37] 1.37) 1.37] 1.37 : 

COS oh cicawndecds 17| 7.20) 7.28) 7.29) 7.35} 7.4 ge: + SR SP 4, 7, 14 16.87 17.07 16.99 
Commercial. . 21; 5.25) §.29| §.32| 5.37} 5.41]} Central reserve city banks.. 14 §.27 §.35 5.28 
For purchasing securities: Reserve city banks......... 15 6.69 6.78 6.76 

To brokers: Country banks............ 15 4.91 4.94 4.95 

On U.S. Govts...... 21 34 .38 34 .25 .32||Required reserves: 
On other securities... 21 .33 .31 .28 .49 .47 Way BS5 bd8 bees cdc dex 4 15.93 16.12 16.14 
PIN ic a cncedun 21 .26 .29 .28 .25 .25|| Central reserve city banks.. 14 5.24 §.27 5.23 
ee 21} 4.01) 1.01) 1.08) 1.00 -98}| Reserve city banks......... 15 6.43 6.52 6.54 
Banks outside New York City: Country banks............ 15 4.26 4.33 4.36 

Loans and investments... . . 17} 45.12] 45.05) 45.17) 45.24) 45.12||Excess reserves: 

U. S. Govt. securities, total. . 7 26.18] 26.06} 26.08} 26.04 sa 0” es eee 4,5 .93 .95 .85 
ke Den ubain ah oes 19} 20.76| 20.43} 20.35} 20.20} 20.11 New York City............ 5 .02 .06 .04 
COOUEIINS , oc as acbaves oe O.aee” Seen eee Slee “Ree IE. . , .cccccscccecess 5 01 .01 ol 
DEES «tice oc e.00 be ein 19) 1.68] 2.34) 2.37} 2.39} 2.35) Reserve city banks......... 5 26 .26 21 
FS eer.’ 19 .56 .51 .60 .67 . Country aT 5 .65 .62 .59 

Demand deposits adjusted.. 17) 31.96} 31.98) 32.30} 32.72) 32. Money in circulation, total.... 9 28.57 28.55 28.77 

U. S. Govt. Saas. - b thetes 17 .76 .57 .54 .40 . Bills of $50 and a. oe coe’ 9 8.69 8.72 8.76 

Interbank deposits. . .. 17] 6.77) 6.91) 6.91) 7.11] 6. $10 and $20 bills.......... 9 15.35 15.30 15.43 

Time deposits............. 17} 13.08} 13.06] 13.07) 13.06} 13. Coins, $1, $2, and $5 bills... 9 4.53 4.54 4.58 

Loans, total............... 17) 15.90} 15.95] 16.05] 16.17] 16. 

Commercial............. 21; 9.02} 9.08} 9.15} 9.26) 9. ALL BANKS 
EE SS 21; 3.28) 3.28] 3.31) 3.32) 3. IN THE UNITED STATES 
For purchasing securities. 21 .92 .89 .88 .88 . 
SP ve aeek dhnes +<s 21} 2.69) 2.70} 2.71) 2.70) 2.74)/Total deposits and currency*.. 10) »”168.60 7169.70 7170.40 
Demand deposits adjusted*... 1 784.20 785.40 785.90 
ime deposits adjusted*...... 1 756.10 756.20 756.00 
Per cent per annum Hcurrency « outside banks*...... 10 726.40 #26.30 ?26.60 
MONEY RATES, ETC. wt. deposits*......... 10) »1.90 ?1.80 71.90 
U. S. Govt. securities: ALL COMMERCIAL BANKS 

Bills (new issues).......... 34) .944) .948) .949) .951| .952 

CI « cd-ebow eve wodie 34; 1.01] 1.04) 1.04) 1.03} 1.04//Loans and investments, totale. 11) #1/15.30 7116.40 7116.70 

 «. _ eee 34; 1.49) 1.49) 1.48) 41.55) 1.61 ER ER SES 11 735.60 736.90 ?37.70 

Pe Gs sci doe Fh eccae 34; 1.76) 1.76) 1.76) 1.76) 1.88] U.S. Govt. securities*...... 11 70.80 70.50 *70.10 

15 years or more........ 34, 37] 2.37) 2.37) 2.37) 2.37) 2.41 Other securities*........... il 78.90 79.00 78.90 





























For footnotes see p 106. 
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BANK CREDIT, MONEY RATES, AND BUSINESS *—Continued 


CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued 

































































Chart 1947 Chart 1947 
book book 
page | Seft. | Oct. | Nov. page | sept. | Oct. | Nov.' 
MONTHLY FIGURES—Cont. In billions of dollars MONTHLY FIGURES—Cont. In billions of dollars 
MEMBER BANKS TREASURY FINANCE—Cont. 
All member banks: 
Loans and investments, total... ... 14 97.00} 97.98) 98.2 rship of U. S. Govt. securities— 
pn hd oe himmene case eee s 14 30.30} =31.53} 32.21 Cont. 
U. S. Govt. ppsuetiins ii tedmnd 14 59.44) 59.17! 58.75|| Marketable public issues—Cont. 
CIID, onc cc ccvccccce 14 7.27 7.28 7.25 By earliest callable or due date: 
—— adjusted’. ...... 14 71.14) 72.12) 72.54 Within 1 year: 
Time ei vewyereressec 14 28.29) 28.39} 28.19 Total outstanding......... 31 51.79| 55.05) 54.34 
Balances due to banks............ 14 11.69) 12.05) 11. Cemads bank and F. R. 
Balances due from banks. ........ 14 5.75 5.98 J. Vs =| SOS ear 31 37.48] 39.34]....... 
Central reserve city banks: F. Bank A RE ee 31 21.62) 21.63) 21.46 
Loans and investments, total... ... 14 25.50) 25.47) 25.35 1-S years: 
 . fo ey 14 8.41 8.81 9.06 Total ou 7 a 42.42) 38.32] 38.32 
U. S. Govt. securities........... 14 15.42} 15.06] 14.71 Commercial bank and F. R 
Other securities................ 14 1.68 1. 0 1.58 RRR Fy Sa 31 30.11) 27.69)....... 
Demand de its adjusted*....... 14 20.03; 20.07 20. ee es conan 31 .57 40 .49 
Time Pat tatesdiescuves 14 2.37) 2.36) 2.34 5-10 years: 
Balances due to banks............ 14 5.36 5.41 5.33 Total outstanding.......... 31 18.93} 18.93} 18.93 
banks: Commercial bank and F. R 
Loans and investments, total...... 15 35.74) 36.21) 36.3 tee as liege 31 +e @ *) oe 
2 eer 15 12.35} 12.91 13.18 % i °° “tiie 31 04 04 16 
U. S. Govt. eocurities. ......... 15 20 .98 20.85 20.8 Over 10 years: 
Other es cracccspece 15 2.41) 2.44) 2.41 Total outstanding......... 31 54.81} 54.81) 54.81 
Demand deposits adjusted’. ...... 15 24.70} 25.08} 25.3 Unrestricted issues: 
Time de Saar ees 15 11.34 11.37 11.34 Nonbank, commercial 
Satanans Gap trem BEA. sae een od 15 1.81 1.87 1.84 bank, and F.R. Bank.. 31 + _— + =e 
Country ban Commercial bank and 
Loans oe Gaemetn total...... 15 35.76) 36.31] 36.46 We ER. Sc cdececes 31 v" oat) 6 
a ehh enh a neh 60646 008 15 9.53 9.81 9. eee ces 31 .10 .10 10 
U. S. "Gove. Geceritias....ccccces 15 23.04) 23.26) 23.24 
Other securities................ 15 3.19 3.24 3.25 
Demand ——— adjusted*. 15 26.41} 26.97} 27.08 
Time deposi peseSeeosocesceerees 15 14.59 14.65 14.5 MONEY RATES, ETC. Per cent per annum 
falnneet de = from banks. ........ 15 3.73 3.90 3.87 
CONSUMER CREDIT* 
iF. R. Bank discount rate........... 33 1.00 3. 1.00 
Consumer credit, total............. 22 11.67) 12.05) ?12.67|/Treasury bills (mew issues).......... 33 .804 - 857 932 
Single-payment loans............. 22 2.61} »2.65| ”2.72|\Corporate bonds: 
Charge accounts...............++- 22 2.86) 73.04) 3.31 Asa 1 ee +o a 33, 37 2.61 7 2.77 
se ea gta 22 .92 P92 < 2 SCR ee oops ager aeeee: 37 3.23 3.35 3.44 
Instalment credit, total .......... 22, 23 5.28] »5.45| 5.72 High-grade (Treas. series)........ 37 2.57 2.68 2.75 
Instalment loans..............-. 23 3.03} 3.08} %3.16)/U. S. Govt. bonds, 15 years or more.. 37 2.24 2.27 2.36 
Instalment sale credit, total... . . 23 2.26] 2.37] 2.56 
SGN a dh dh ec ccseece 23 1.00} 71.05; 71.1 
SN saukadntisseamecenss 23 1.25} 71.32} 71.46 
In unit indicated 
TREASURY FINANCE 
U. S. Govt. securities outstanding, L. 
total interest-bearing............. 28 256.18) 256.35} 255.67 ~ | ew (1935-39 = 100): 
Bonds (marketable issues) . 28 7 ew eee es § i eee 39 123 125 124 
Notes, certificates, and bills. . keene 28 48.46) 43.38) 47.68 Indovistal Lobbbthe adicsee sGedbeeese 39 128 131 130 
Savings bonds, savings notes, etc. 28 58.64) 59.71) 59.67 Di nttikehesphhebseehkedoes 39 104 104 100 
da cbneid ae sow 28 29.52} 29.45) 29.52 NN kn tka ave edness ee 39 102 101 97 
Ownership of U. S. Govt. securities: Volume of trading (mill. shares)... . . 39 .76 1.14 .86 
Total interest-bearing: Brokers’ balances (mill. dollars) : 
Commercial banks‘............ 29 69.80; 69.80)....... Credit extended to customers... .. 41 570 606 593 
Fed. a and trust funds... 29 33.94); 33.94) 34.19) Money borrowed................ 41 280 °257 247 
F. R. Ditdvicthtitebeseced 29 22.33} 22.17} 22.21|| Customers’ free credit balances.... 41 630 616 617 
Eo os oeindeon ens 29 65.70; 65.7@)....... 
Es ca cadn ns aed 29 20.40} 20.40)....... 
Insurance companies*.......... 29 24.70} 24.90)....... BUSINESS CONDITIONS 
Mutual savings banks*......... 29 12.10} 12.20)...... 
State and local govts.*......... 29 7.10 + ee 
Marketable public is issues: Personal income (annual rate, bill. 
By class of security: dollars):¢ * 

Bills: ih a< +.bathwhondiines obbhes 4¢ 48 7210.9] *204.4) 204.9 
Total outstanding......... 30 15.72} 15.73} 15.34|| Total salaries and wages ......... 48 | 7124.5) 7125.2] 127.5 
Commercial bank and F. R. Proprietors’ income, dividends, and 

Dts Lest onhbeseed 30 14.79} 14.63}....... PR osstevosndadeeesneéeed 48 63.4) 765.5 65.0 
F. . DOME. . cc ccccccccces 30 oe ee ee eee erap par 48 723.0} 13.7] 12.4 

Certificates: Labor force (mill. persons) :¢ 
Total outstanding......... 30 24.89} 24.81} 24.50 CL Lh 5 5kS Du AWb cb wddiie debs 49 62.1} 62.2) 61.5 
Commercial bank and F. R. Civilian Se eee ee ae ee 49 60.8 60.9 60.2 

Dit chigibdcensaneach 30  * 8 k, Unemployment..............+.. 49 1.9 *, 1.6 
De. aveseendbeced 30 7.12 7.09 7.26 NS 49 58.9 59.2 58.6 

Notes: onagricultural............. 49 50.1 50.6 50.6 

Total outstanding......... 30 7.84 7.84 7.84||Employment in nonagricultural estab- 
Commercial bank and F. R lishments (mill. persons):¢ * 

eee ee ae 30 5.24 GS. Bile cccecs Ss de tseten sinh edhe tnd 50 42.8 43.1 743.1 
CT, canon aeenese. 30 .47 81 1.43 eects and mining........ 50 16.6 16.7} »”16.7 

Bonds: DE dees oceeReehee de} Ch ebesce 50 8.8 8.8 78.8 
Total outstanding......... 30 119.49] 118.73} 118.73 Government ee ae 50 5.4 5.4 75.4 
Unrestricted issues: Transportation and utilities....... 50 4.1 4.1 74.1 

Nonbank, egtemarcial oe Se eee 50 1.8 1.8 71.8 
bank, and F. RR. Bank.. 30 * et a Hours and earnings at factories: 

Commercial bank and Weekly earnings (dollars)......... $1 750.43} 50.98) 251.02 
AY ” ae 30 cf @& * a Hourly earnings (cents).......... 51 124.9] 125.7] 7126.6 

ie We RS chicka weceee 30 .72 .71 .97|| Hours worked (per week)......... 51 40.4 40.5} 740.3 























For footnotes see p. 106. 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued 
BANK CREDIT, MONEY RATES, AND BUSINESS *—Continued 


































































Chart 1947 Chart soe? 
book book 
page Sept. Oct. Nov. page | Sept. Oct. Nov. 
BUSINESS CONDITIONS—Cont. 
BUSINESS CONDITIONS—Cont. 
‘onsumers’ prices (1935-39 = 100): 
items ‘ 67 163.8} 163.8] 164.9 
Industrial production:* 67 203.5} 201. 202.7 
Total (1935-39 =100)............ 53, 54 186. 190 P192 67 187.6] 189.0) 190.2 
——— - total index): o . my 67 113.6} 114.9) 115.2 
rable manufactures.......... "82. : 85.3 i 1926 =100 
eer one CORR CUED... . 54 743.9 44.7) 745.3 Smee eee a: ctr 69 157.4] 158.5} 159.5 
eee 54 21.4 22.4) »22.2|| Farm products.............s-+-s 69 186.4] 189.7} 187.9 
Nonferrous metals, lumber, ond Other than —.. and food........ 69 138. 140. 142.1 
building materials... .... » 17.1 17.4) 917.8 paid and received by farmers 
Nondurable manufactures... ... 53 80.6 82.4) 783.4 paiipto-14= 100): 
Textiles and leather.......... 54 20.7 21.3) »22. 71 238 239 241 
Food, liquor, and tobacco... $4 | 22:9] 23:3] 923.4l| Received .2000000IIE «7 | 286 | 209 | 287 
Chemicals, petroleum, rubber, ‘ash farm income (mill. dollars): 
— = Products.......... ee ie re io i Reema 72 | 3,060} 3,773] *3,110 
aper an pratas eeerrrris 4. : ?14.9 products........... 7 1,552] 1,637 71,556 
a, i? ae 53, 54 23.3 23.5) 723.6 seem ane ay. —- > tipteisra ‘ 1,497] 2,122] 71,540 
Stee durable manufactures Ce MINE. cco vdecccctscees 72 11 14 Pi4 
1935-39 =100): FINANCE 
Nonferrous es cceakiess un 55 = pan P175 <asteanlen hie ence — 
a ITER gs | int 174 | 178 reported by banks (bill. dollars) : 
Lumber a Pa pone: a 128 ae P135 Total liabilities. Se Peas + | 2 : we 2) Te opps 
ransportation equipment. ..... 55 ¥, : CSS me cert sccs cnc tecessces aor * ers 
ey prerorere 5S | 276 | 280 | »292 Invested in U. S. Treasury bills — 
Selected nondurable manufactures and certificates. ........... 77 a oe 
(1935-39 = 100): PrOVEER.... csc ccscccccvvccveves 77 oe ee eee 
Apparel wool consumption....~ 56 184 ae Cc ee 77 SRG TE ae 
Cotton consumptis wea naneees as +4 = 149 "Exports. imports (mili. dollars) : oo | 0t.200) 91.206 
anu actur ucts. P158 eee eee eee ee eee eee , e@evi-rreerre 
Paperboard Sigs 5 a tyyeety ee 56 182 184 186 uding Lend-Lease exports 79 a Pl fe a vaseees 
Le ie ara ness ta classcit baal 56 a4 = wie ee 79 4 ae 
n ~~ al chemicals. .......... 56 42 426 Excess export ports ex- 
_"~ Rae ae pete eetet aes 56 295 294 7294 Foreign exchange | ae exports..... 79 ?619 ee 
New orders, shipments, and inven- ey 1250 of ie erates... GO-GE: bike svc da sdiceds eves. 
tories (1939 = 100): 
New orders: 1947 
). Pera eaes 57 r260 255 269 
Re os cp ieckia stews ee 57 7292 291 307 
IE dic aie inltnibannitiahindl 57 7240 233 246 Apr.- | July- Oct. 
ipeente 7 318 June | Sept. Dec. 
_ ISAS ee 5 r315 328 
Derabie mre tsrernesenstoncates 57 336 r= 351 QUARTERLY FIGURES In billions of dollars 
EAR RRTR FG Rc 57 300 312 s 
Invente ; an TREASURY FINANCE 
EE hairiness eco empeastereeye 57 °233 239 
SITs nsnsdon-oushtereciteed cotati $7 | 261 | 264 | 265 |Oudeet receipteand expenditures: =, | 13.301 9.66] 7.86 
PEED 6 sccrevcusdeceses 57 207 211 215 be te Seen ES: 26 4.55, 2.90) 3.15 
Construction contracts {3 mo. moving Net receipts... 2... .cccseccssces 26 10.89) 9.81 .38 
avg., mill. dollars) :* Internal revenue collections, total... 26 8.29) 8.46)....... 
ya eee ere 59 751 1 Bo Individual income taxes.......... 26 4.45) 4.14)....... 
PS mtg ee 59 309 a See te income taxes.......... 26 1.98} 2.29)....... 
Sr Gai dio cecibe hate davabelaen 59 442 i Aaers>s Misc. internal revenue............ 26 1.86, 2.02)....... 
Residential contracts (milJ. dollars) 7 dy — a eer 27 11.43} 10.47)....... 
Total PER SEP RRR 0. fT 60 am = 312 SE Stone eesti andithe 27 12.20 10. 58 i eesehis 
Pn Pht abs cone vbateneeameee 60 14 cash —.77 -. ae 
| RRR dss 60 259 303 298 Eucess ofc SnseEne GF GENGS. . ad 
1- and 2-family dwellings. ...... 60 177 235 224 
Other COSC C EES eSoeeeseserseesees 60 82 68 73 MONEY RATES Per cent per annum 
ee s construction activity (mill. ee 
Ollars):* 
gee IER AE ne. Gi 1.279 [1.336 [1,286 | Total 29 cities... «-+++s+-eeeree = te te 
“es 61 | 309 | 334 | 278 || Other Northern and Eastern cities. 35 | 2.44 2.25] 2.27 
earls pega 61 472 460 436 Southern and Western cities. ..... 35 2.95 2.69 2.61 
a ~ a 3 - 7 
Sere a emo 61 CORPORATE SECURITY ISSUES it indi: 
PSSA SRL saat 61 490 530 565 1 ee 
Freight carloadings:* Commercial int | > Chronicle 
Total (1935-39 =100)............ ejta |, mw) wi) So 42 1.70} 1.25 
Groupe (points in total index): = = hae dite ehith > abaeciee = :.= i 
pilsceteneeus RRS are 63 nag 2s 2.6 ities pow PER, yD RS Se : eee 
Sail einiate ee wae weet 63 : . : 
SILT os wna cc cccuadecscha 63 Sq 2G 2.5 oe eee 
Department stores: ee 43 |1,605 1,266).. 
Indexes (1935-39= 100) :* TE oss otk gacksenteea 43 634 389 
CE tea eka dpi ama woliie 64 291 275 300 Dit cshcttnendemnedtons 43 82 57 
Tes nis innung waders. eminida 64 231 252 272 PE GEE vcccccncececoeenee 43 854 753 
296 stores: New money: 
Sales (mill. dollars)............. 65 340 367 P417 RS c wcccoseceténeseses 43 932 797 
Stocks (mill. dollars)............ 65 819 912 7943 DE «6 oscsesste<cseetes 43 428 285 
Outstanding orders (mill. dollars) 65 659 663 7605 andes htons+sensheeswnn 43 60 49 
Stocks-salesratio(months'’ supply) 65 2.4 2.5) »23 ee 43 414 420 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued 
BANK CREDIT, MONEY RATES, AND BUSINESS *—Continued 
















































































Chart 1947 Chart 1946 
Jan.- | Apr. | July- 
page | Mar. | June | Sept. page June Dec. 
QUARTERLY FIGURES—Cont. in Ferma = | FIGURES FOR SELECTED DATES In billions of dollars 
GROSS NATIONAL PRODUCT, ETC. LIQUID ASSET HOLDINGS ®* 
Gross national product **. . 44 223.1) 229.1 : pagereinsts and businesses: 
— purchases of goods Sill Beene Geeks ert + to 24 220.5 223.2 
 nidianimmeniae ¢ chaste ++ 44 27.4 27.5 Depots bee neha eee 24 122.9 143.3 
Popenal consumption expenditures 44 1589) 162. U eg cocuritien’ Eebats+ vdkee ee 24 81.6 79.9 
OS Fe 45 18.5 19.2 
Nondurable goods............. 45 95.3} 97.8] 100.0) Total holdings.................... 24 151.2 156.9 
i AReabhe aebeeve eee 45 44.2 45.0) its Dl. cancaaes esse 24 2 101.5 
Private ane Semneee and foreign invest- U. S. Govt. securities. ............. 24 55.0 55.4 
OE OE “4 37.7] 39.6 tions: 
a pots domestic invest- i disc. decg ness ctsant 24 41.8 39.1 
ment: Di, sLevcetséeus 24 24.6 23.5 
Producers’ durable equipment. 46 16.5 18. U. S. Govt. securities.............. 24 17.2 15.6 
New construction............ 46 10.3 9. Unincorporated businesses 
Change in business inventories. 46 2.7 1.5 pe, 5 NE 24 27.5 27.2 
Net foreign investment......... 46 8.3 10.5 E eae 24 18.1 18.3 
Personal income, consumption, and S. Govt. securities.............. 24 9.4 8.9 
saving:* * 
Pitedenscoceeseses 47 190.9) 192.3 
Dis; i ckeeseesceece 47 169.7) 170.9 
onsumption expenditures...... 47 158.0} 162. 1946 1947 
Net personal saving............ 47 11.7 8:9) 
1946 1947 July 31 Feb. 267 
Sue ve June OWNERSHIP OF DEMAND DEPOSITS * 
CALL DATE FIGURES* 
Y cila, Individuals, partnerships, and corpora- 
ait, CERSEER Gasvan In billions of dollars SEE caidds+ te chhasserees- 25 77.5 17.8 
Holdings of U. S. Govt. securities: Nonfinancial: 
are ieee sehen 6 ¢eone s - “-s 46 s , SS, pee 25 wt i | 
ition eden en edhe ws wo ees 10.4 60 4 Manufactu and mining. ...... 25 16.4 v 
is cee nen cecs een Cae 12 15.29) 10.04 7.54 Trade..... = DencdeaGheecccesce 25 13.0 12.5 
te ned de dadheseee vee 12 1.07 1.17 77 pe 25 4.4 4.2 
Loans: 1 SE Raako bbdecdccdbeccese ces 25 4.5 4.5 
te Cees ckdiphneacse 13 9.69} 13.15) 13.82] Financial: 
BE ccc cccsccacscccscdces 13 .88 . 88 97 ea Rien en ekhns oe eedss 25 6.6 6.5 
hi cccadkuescccee 13 4.27 5.36 6.2 Insurance companies. ........... 25 a 2.1 
ent n hanes the 13 2.464 3.31 4 DM MLS anche dees es6s0o eee 25 4.5 4.5 
For purchasing securities:  -— 
To brokers and dealers......... 13 2.40; 1.51 1.51 tad: oshtichbhhe oke6 oben’ 25 27.6 28.9 
PE ehndhthdinc cere ee cee 13 2.48 1.47 1.1 Individuals exc Re 25 21.4 22.1 
State and local govt. securities... ... 13 3.31 3.55 - Bee BR, | ny FRR 25 6.2 6.7 
oo 13 3.15} 3.08) 2.97 Nonprofit : ass’ns and other......... 25 5.0 5.2 
« Estimated. » Preliminary. r Revised. 


! Figures for other than Wednesday dates are shown pats je Wednesday included in the weekly period. 2 Less than 5 million dollars. 

* Number of issues included reduced from 5 to 3 on Dec. 

‘ Several changes have been made in the Weekly Series A. Ties Activity appearing in the January issue of the Chart Book, pp. 73-76: 
ey Freight Carloadings has been deleted; Crude Petroleum Production has been added; other changes involve pagination only. 

For charts on pp. 28, 33, 37, and 39, figures for a more recent period are available in the regular BULLETIN tables that show those series. 

‘ Adjusted for seasonal variation. 

’ As of Aug. 31, 1947. 

§ Member k holdings of State and local government securities on Sept. 30, 1946, and on Oct. 6, 1947, were 3.62 and 4.22 ps dollars, 
respectively, and of other securities on both dates were 3.08 billion; data for other series are available for June and December dates only. 


* Monthly issues of this edition of the Chart Book may be obtained at an annual subscription rate of $9.00; individual copies of monthly 
issues, at $1.00 each. 
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Chart 1947 Chart 1947 
2. book book 
— Sept. | Oct.2 | Nov.» page! Sept. | Oct.2 | Nov.» 
lars 
— In millions of dollars In millions of dollars 
3-3 Consumer credit outstanding, total. .. 3 11,677] 12,052) 12,668 mer instalment sale credit 
9.9 Instalment credit, total......... .s 5,286) 5,453) 5,724/| granted, cumulative totals:? 

; nstalment loans........... 5 3,029} 3,083} 3,1 By automobiles dealers......... 7 468 494 551 
6.9 Instalment sale credit... ... 5 2,257) 2,37 2,561 avs — and household appli- 

15 RF A 3 2,864] 3,035} 3,310] ance stores.................. 7 296 310) 362 
54 Single-payment loans........... 3 2,606} 2,646) 2,718 By poh emer stores and mail- 

: ee ae F 3 921 91 916) CO ey rear ee 7 190} 197 236 
9.1 Consumer credit outstanding, cumu- By all other retailers........... 7 89 90) 108 
3'5 lative totals:? (Consumer instalment loan credit out- 

5.6 Installment credit.............. 4 11,677 as 052) 12,668)| standing, cumulative totals:? 

P Charge accounts.......... ame 4 6,391 599} 6,944 Commercial and industrial banks. 8 3,029| 3,083) 3,163 
7.2 Single-payment loans........... 4 3,527 rf 564, 3,634 Small loan companies.......... 8 1,620} 1,645) 1,693 
83 RE ee 4 921 918 916 a a a 8 977 998; 1,023 
3 9 Consumer instalment sale credit out- Miscellaneous lenders.......... & 732 748 766 

P standing, cumulative totals:* Insured repair and modernization 

Automobile dealers............ 6 2,257| 2,370) 2,561 SS os co nadaide is nebeewks & 493 507 520 
Furniture and household appli- 
7 Snes caxbcemantens sé 6 1,253} 1 323) 1,462 
Department stores and mail- ¢ 
PRES > RS 6 787 834 939) 
PEE < cvcscctecs ose eemabes 6 325 339) 379 
67 
a » Preliminary. 1 Annual figures for charts on pp. 9-19, inclusive, will be published as soon as they become available. 
2 The figures shown here are cumulative totals, not aggregates for the individual components. Aggregates for each component may be derived 
by subtracting from the figure shown, the total immediately following it. 
8 * Copies of the Chart Book may be obtained at a price of 50 cents. 
lam 
».0 , 
7 DECEMBER CROP REPORT, BY FEDERAL RESERVE DISTRICTS 
}.2 
5 BASED ON ESTIMATES OF THE DEPARTMENT OF AGRICULTURE, BY STATES, AS OF DECEMBER lI, 1947 
5 [In thousands of units] 
1 
5 
Cotton Corn Winter wheat Spring wheat 
9 
s| Federal Reserve district 
& Production Estimate Production Estimate Production Estimate Production Estimate 
2 1946 Dec. 1, 1947 1946 Dec. 1, 1947 1946 Dec. 1, 1947 1946 Dec. 1, 1947 
Bales Baies Bushels Bushels Bushels Bushels Bushels Bushels 
4 ; Sn ee SO ee a ays babe ae 7,234 e.0nk Bt.....5..08...< 2at yh a 
76: pk SE eee SS eae ° = Jone 31,175 24,385 6,498 10,448 189 80 
PL on'v'v's v'eeeec das ~ eee ». 53,294 $1,515 17,856 Dn Bode ccrnes cieseconddes 
eS oe we : 223,477 181,524 53,574 54,840 ee errr ye wee rf, 
OO eee 1,154 1,098 153 ,006 164,313 25,994 30 684 0 sete ceneeny eteude 
pS Re nA 1,777 2,193 162,801 167 , 485 5,748 8,203 CRP A I See oa 
ars, CE end s-« cone whew weet = tee ex , Yr e 885,728 56,271 70,492 1,322 1,509 
a eee es ee on ee 12,830 73,189 407 ,906 301,354 38,238 51,610 16 14 
nl q Minneapolis ........... edn~ didadaeen > ee 407 ,825 311,826 40 630 32,194 243,524 253 ,898 
y GE os cbcccnvenees 217 270 370,214 242,282 436,157 552,571 4,439 5,207 
I 4-6 0k Weir oe eevee ute 2,062 3,986 64,640 57,398 63,901 127,459 84 102 
San Francieco............. 600 958 6,125 6,236 125,858 109 , 383 32,726 36,139 
ee ee 8,640 11,694 3,249,950 2,400,952 870,725 1,067,970 282,321 296 ,949 
a Oats Tame hay Tobacco White potatoes 
Federal Reserve district 
f Production Estimate Production Estimate Production Estimate Production Estimate 
4 1946 Dec. 1, 1947 1946 Dec. 1, 1947 1946 Dec. 1, 1947 1946 Dec. 1, 1947 
ae 
4 eguveaial 
é Bushels Bushels Tons Tons Pounds Pounds Bushels Bushels 
Rostem. .: cecetisckstes cee 5,147 4,101 3,911 4,108 34,599 35,511 89 ,948 72,227 
os nite ain a 6 cue oie 33,681 14,256 6,795 6,648 1,325 1,325 50,309 39,785 
EE cites nqnch ated 18,919 12,576 2,753 2,646 59,124 61,100 23 ,406 21,280 
CN Eo cewek conchwane 75,154 27,834 6,182 5,863 162, 708 139,237 14,699 11,820 
II, 6 o:itlias x56: g:eetee 40.004 37,453 5,102 4,522 1,328,495 1,271,597 31,686 26,230 
Stirs «A « teidanbieniiene 33 ,026 32,720 4,208 3,902 267 , 156 272,113 18,718 12,580 
COs atk s 6-0 v.09 voice 6 Mea 579,227 448,519 “ 672 18,080 42,770 37,141 32,940 23,209 
SR ee ae ee ap ee 78 669 54,714 9,018 414,533 343,140 11,089 8,204 
Minneapolis So ie iawuetih eis 404,729 362,585 91626 9,893 3,379 2,876 45,708 41,946 
Kansas City.. A ee 158,129 153,260 8,311 9,578 5,320 3,662 37,996 32,590 
| ERE , PRRR py Y 40 , 306 36,140 1,882 Ss Sees A ne ce 6,634 5,114 
San Francisco........... 50.913 31,812 13,447 13,111 |. a ee eee 121,041 89 422 
Tq... Pe OF: 1,497, 004 1,215,970 89,195 89,194 2,319,409 4 167, 702 484.174 384,407 


























1 Includes 10,000 bales grown in miscellaneous territory. 
? Includes 11,000 bales grown in miscellaneous territory. 


} NoTe.—1946 figures for all crops except cotton are as revised in December 1947. 


N January 1948 107 





NUMBER OF BANKING OFFICES ON FEDERAL RESERVE PAR LIST AND NOT ON PAR LIST, 
BY FEDERAL RESERVE DISTRICTS AND STATES 














On par list 
Total banks, branches 
and offices on which ne on = 
Federal Reserve checks are drawn Total Member Nonmember 
district or State 
Branches Branches Branches Branches Branches 
Banks! | ond offices] Banks and offices || B@mks | and offices| Banks and offices| Banks | and offices 
United States total: 
Dec. 31, 1945....... 14,002 3,947 11,869 3,616 6,877 2,909 4,992 707 2,133 331 
Dec. 31, 1946....... 14,043 3,981 11,957 3,654 6,894 2,913 5,063 741 2,086 327 
Nov. 30, 1947”... .. 14,077 4,113 ° 3,786 6,921 3,022 5,108 764 2,048 327 
By districts and 
by States 
Nov. 30, 1947” 
District 
erp 485 287 485 287 335 212 150 Ml? lac wendediicnsemabitbe 
| bOI 928 830 928 830 797 762 131 gt SAR EF Faia - 
Philadelphia.......... 844 132 844 132 647 997 197 eatin elgg oe 
a 1,152 238 1,152 238 716 207 436 ae Udnanaboamitincn aes ee 
SE 1,013 428 790 302 475 99 315 103 223 126 
pO 1,159 161 541 125 340 110 201 15 618 36 
ES 2,486 559 2,430 533 1000 215 1,430 318 56 26 
RE 1,470 131 1,117 71 495 40 622 31 353 60 
Minneapolis. ........ 1,278 111 604 40 475 26 129 14 674 71 
Kansas City.......... 1,751 6 1,740 6 758 4 982 2 Pere 
ES 1,004 36 895 28 612 1 283 9 109 8 
San Francisco......... 507 1,194 503 1,194 271 1,131 232 63 fe eee 
State 
GR cssctcscodes 222 22 112 22 87 22 aa ge ae ee 
Ss i's oka en ebed 10 37 10 37 5 30 5 ed Re tne 
f 228 19 99 5 66 1 33 4 129 14 
GING 9.5 su00 0090 193 890 193 890 115 848 78 ft eee ee ae 
Se 142 1 142 1 92 1 tT MAb ha RAUA, s4kd Kes ict oc cc ane 
Connecticut......... 115 22 115 22 64 11 $1 a | ao 
ES 39 14 39 14 17 4 22 og BRERA, ¢ qapab as 
District of Columbia... 19 38 19 38 16 35 3 Be Enea 08 Gaiman neos ¢ wis 
SO weie <tuewnk >> 177 2 114 2 71 2 gy eee ee Se Re 
GI, oo ia ncctecies 374 30 95 27 64 26 31 1 279 a 
Di Th. ds wath ws 48 45 48 45 26 43 22 Me Enises:6-<heiies eaekumee 
INES Sp carte 878 3 876 3 3 ee ap Ee 
ES =e 488 8's 488 88 237 32 251 hy RRR eR 
i ihidennaatsielideanae 664 162 664 162 _. St erewrers 501 ae Sp vswvicryodieobees sane 
NS eee | a Ge. Buidewis o<i se geet J i a ee De Daditendease 
PEE CLOE 385 36 385 36 113 25 272 it. Bhaudahinedbieweaanee 
ROE, » a deetbbes 160 64 58 41 46 36 12 5 102 23 
Ried IR SESS SES ol 63 67 63 67 38 35 25 a re cere 
DEOSVENE. oc cccscces 168 101 168 101 78 67 90 Sl. Misbube va. 2.0e-dllirateientineale 
Massachusetts........ 182 152 182 152 147 140 35 Me Gcinceeahaalipaamenield 
SO Se ee 443 206 443 206 229 160 214 ee See ae ie 
Minnesota........... 677 6 262 6 208 6 sR RRR ete: ee rae 
Mississippi. .......... 206 55 39 7 31 1 8 6 167 48 
ES & i008 waited » Se” Bivbccassee Gn * Ueciiiitiseda ease St Wade wuin bee OP Disssceskaa 
PE sade nd tane « | Tae eee Ee Mitedieseod ae. Enecsehides A ENO ES neGigser <<: 
Ee 409 2 409 2 145 2 ee SeOn ne 
OO eee 8 18 8 18 6 17 2 S. Betoun tabeede« cave 
New Hampshire....... 65 2 65 2 52 1 13 D BitévensdntitenBeness< 
np) ee 341 136 341 136 293 120 48 _. ae Ler. aeeee 
New Mexico.......... 47 7 47 7 SP Biesinteate 14 it SOIR one ehieetee 
ee Fo Wivetectecorss 659 708 659 708 574 652 85 Pea Se 
North warolina....... 205 169 86 46 53 27 33 19 119 123 
North Dakota........ 151 24 46 4 a Siensaeanee 5 4 105 20 
Sinsievehes Gs tavet oc 667 188 667 188 423 165 244 i Sees 
Oklahoma............ 384 1 374 1 225 1 SP -teevwasewss ED ty cuessvese 
RR pa 68 80 68 80 32 75 36 Dh Wisivp eds Mites dadcwes 
Pennsylvania......... 998 141 998 141 765 118 233 OD RSE app 
Rhode Island......... 19 41 19 41 il 29 8 ge CCS 8 
South Carolina........ 151 31 57 29 31 27 26 2 94 2 
South Dakota........ 170 47 69 21 63 20 6 1 101 26 
Tennessee............ 294 72 195 56 81 45 114 ii 99 16 
WN dhwcexdeshensas 886 a 827 4 562 4  Decesutwaws OF Beséeito 
SG ict akan Bie iaiiens 2 60 15 60 15 34 13 26 D Diveswivessibseacebiees 
, RPE. EE 69 10 69 10 40 2 29 2 eer fe Ane 
Wice xdawatenson 314 89 307 88 202 43 105 45 7 1 
Washington.......... 123 119 119 119 54 112 65 7 O "Ra sccaree - 
West Virginia......... RSs eee OE ASA ae Ba ayy a PS Serr ” Wiese Shouse 
SI: codt-ennecee 553 149 444 98 163 21 281 77 109 51 
WEEN: « &dbuGeeeed Oe  Betebiaesst Oe Biswesenned OP. Bidcdacaate ee PPE eae ae 






































® Preliminary. 


' Excludes mutual savings banks, on a few of which some checks are drawn. 





* Includes branches and other additional offices at which deposits are received, checks paid, or money lent, including “banking faeilities” 
at military reservations (see footnote 4, p. 1175 of the BULLETIN for September 1947). 
Back figures.—See Banking and Monetary Statistics, Table 15, and Annual Reports. 
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Tables on the following pages include the principal available statistics of current significance relating 
to gold, international capital transactions of the United States, and financial developments abroad. 
The data are compiled for the most part from regularly published sources such as central and commercial 
bank statements and official statistical bulletins, some data are reported to the Board directly. Figures 
on international capital transactions of the United States are collected by the Federal Reserve Banks 
from banks, bankers, brokers, and dealers in the United States in accordance with the Treasury Regu- 
lation of November 12, 1934. Back figures for all except price tables, together with descriptive text, 
may be obtained from the Board's publication, Banking and Monetary Statistics. 
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GOLD RESERVES OF CENTRAL BANKS AND 
{In millions of dollars] 


GOVERNMENTS 























































































































, Ar- Czecho- 
United Bel- ; P Co- Den- * Ger- ; Hun 
End of month States - gium Brazil | Canada} Chile ine 0 Cuba ka mark Egypt | France many Greece gary 
1938—Dec.....|14,512 431 | S81 32 192 30 i ee 83 53 55 | 2,430 29 27 37 
1939—Dec.... .|17,644 466 | 609 40 214 30 21 1 56 53 55 | 2,709 29 28 24 
1940—Dec.... .|21,995 353 | 734 51 27 30 17 1 58 52 52 | 2,000 29 28 24 
1941—Dec.... .|22,737 354 | 734 70 5 31 16 1 61 44 52 | 2,000 29 28 24 
1942—Dec.....|22,726 | 1658 | 735 115 6 36 25 16 61 44 52 | 2,000 29 28 24 
1943—Dec.....|21,938 | 1939 | 734 254 5 54 59 46 61 44 52 | 2,000 29 28 24 
1944—Dec. 20,619 {11,111 329 6 79 92 111 61 44 $2 | 1,777 29 28 24 
1945—Dec. 20,065 403 | 716 354 | ?361 82 127 191 61 38 Sew OU ee ee ms 
1946—Dec. 20,529 | »563 | 735 354 | 2543 65 145 me §..a0 38 53 796 24 
1947 jan. 20,748 | »645 | 723 354 6 63 147 OE Sees 38 53 796 24 
Feb. 20,330 | »706 | 691 354 7 54 125 Bye 32 53 796 24 
Mar. 20,463 | 726 | 633 354 7 53 126  » ooere 32 53 696 27 
Apr. 20,774 | »726| 634 354 6 53 98 Ms oaks 32 53 696 | 27 
May 20,933 | 723 | 639 354 7 53 92 239 32 53 696 27 
June 21,266 | »623 | 643 354 8 45 93 Pe Mss ans 32 53 696 30 
July 21,537 | »495 | 644 354 6 46 87 Ge Saeiigs 32 53 544 30 
Aug.....|21,766 | 7394 | 649 354 7 45 i ee 32 53 544 30 
Sept... .|21,955 | 650 354 8 45 89 279 32 53 444 33 
Oct... . .|22,294 | 599 6 45 83 279 | 32 : 444 | 33 
Nov 22,614 593 | 7 45 84 | 548 | | 33 
2 ante i WO, 
| Ne N Nor- P Ruma-| South | « 
End of month | India Le Italy | Japan | Java | Mexico —— Zealand oie Peru | Poland = ty Africa | Spain 
1938—Dec.....| 274 26 | 193 164 80 29 998 23 94 20 85 69 133 220 | 3525 
1939—Dec..... 274 26 | 144 164 90 32 692 23 94 20 484 69 152 249 caf 
1940—Dec... 274 26 | 120 164 140 47 617 23 484 M lesuaaw 59 158 367 ine 
1941—Dec.. . 274 26 $164 235 47 575 23 a a 59 182 366 42 
1942—Dec. 274 34 ..-| #216 39 506 23 25 59 203 634 42 
1943—Dec. 274 92 ctanee 203 500 23 | ae 60 260 706 91 
1944—Dec.... 274 128 222 500 23 32 60 267 814 105 
1945—Dec. 274 131 | | 294 270 23 28 60 269 914 110 
1946—Dec.....| 274 127 | 181 265 eB, ose 6 sce, ....| 939 111 
1947—Jan. 274 127 | 170 265 23 24 »270 886 ill 
Feb. 274 130 148 245 23 21 »270 851 111 
Mar.. . 274 ” 149 197 23 20 | | »268 803 111 
Apr.....| 274 | 149 197 23 19 coe b 111 
May....| 274 } 141 196 23 20 788 111 
June 274 131 190 BD Bocceve 20 } 757 111 
July 274 98 190 23 20 752 
Aug. 274 99 190 23 20 775 111 
Sept 274 100 190 23 805 111 
Oct.....] 274 | ‘ | 100 191 23 | 20 804 111 
Nov 100 223 
 — Switz | United! ,- . * Other Government gold reserves! not included i 
. Swe E Tur- | Uru- Vene- | Yugo- | < : ‘ : “ not included in 
End of month | “Go, A. key | we 4 guay | zuela | slavia | B.1.S = | Previous figures 
| i : ms aa i 
| 
i eee A, ar pie we ow =? BE 2 eS ee ee Te rv Unit ed 
1938—Dec. 321 | 701 29 | 2,690 09 52 57 14 166 | End of month | United to | France| Bel- 
1939—Dec. 308 | 549 29 1 68 52 59 | 7 178 | | States | ‘ins | gium 
1940—Dec 160 502 | 88 | 1 90 29 ei pg iar | 
1941—Dec. 223 665 | 92 | i 100 41 *83 | 12 166 | ee rE eB 
1942—Dec. 335 | 824] 114 | 1 89 68 21 185 | 1938—Dec.....| 80 2759 | 331 44 
1943—Dec.. 387 | #965 | 161 1} 121 89 45 | 229 | 1939—Mar. a 154 | 1,732 | 559 
1944— Dec 463 | 1,158 } 221 | 1] 157 130 | 37 245 | Aug... ey $876 | * 460 ~ 
= ac ? ? 9 7 | ? 
1945— Dec 482 | 1,342 241 | 1 195 202 | 3 247 |19 sae ; ‘cae | 
1946—Dec. 381 1,430} 237 | 1 | 200 215 32 240 Dec.....| 48 292 é 17 
1947 Jan. 348 | 11432 | 238 | 1 | 200 215 28 239 | 1941—Sept.. | 24 #151 - 
Feb......| 324 | 1/431 | 238 | 1} 200 | 235 28 239 Dec. 25 17 
Mar | 265 | 1.432 | 233 | 1| 197 235 27 240 =| 1942—Dec. te 12 & 17 
Apr. 217 | 1,427 | 226 | 1 194 235 27 240 =|: 1943—Dec. 43 Foes 17 
May 190 | 1,416 | 207 | 1 | 192 235 | 27 240 | 1944—Dec. oI 12 62,354) 214 17 
June 168 1,355 | 191 | 1 | 189 235 27 7240 1945—-Dec. 18 52,341 | 457 17 
July i44 | 1,370 | 185 | 1 | 189 235 27 | 7240 | 1946—June....| 71 [82,196]... 
Aug... 126 | 1,373 | 174 1 | 183 215 26 | 9240 (| Sept...) 113 2,535 | 
Sept.....] 93 | 1,386 | 169 1 183 215 | 29 , 7240 , Dec.....) 177 2,587 | 
Oct. | 101 | 1,389 169 | 1 | tS 28 2490 «| 1947—Mar.... 163 /§ 2,345 |... | 
Nov. 101 170 | 1 | 215 ; 9240 | June 151 |§ 2,382 ; | 





» Preliminary. 

1 Figures through March 1940 and for December 1942, December 1943, and December 1944 
include, in addition to gold of the Central Bank held at home, gold of the Central Bank held 
abroad and gold belonging to the Argentine Stabilization Fund. 

?On May 1, 1940, gold belonging to Bank of Canada transferred to Foreign Exchange Con- 
trol Board. Gold reported since that time is gold held by Minister of Finance, except for 
December 1945 and December 1946 when gold holdings of Foreign Exchange Control Board 
are included also. 

* Figure for December 1938 is that officially reported on Apr. 30, 1938. 

* Figures relate to last official report dates for the respective countries, as follows: Java- 


Jan. 31, 1942; Norway—Mar. 30, 1940; Poland—July 31, 1939; Yugoslavia—Feb. 28, 1941. 
‘ Figure for February 1941; beginning Mar. 29, 1941, gold reserves no longer reported sepa- 
rately. 


* Beginning December 1943, includes gold holdings of Swiss Government. 

’ For list of countries included, see BULLETIN for June 1947, p. 755, footnote 7. 

§ Gold holdings of Bank of England reduced to nominal amount by gold transfers to British 
Exchange Equalization Account during 1939. 

Nore.—For back figures, see Banking and Monetary Statistics, Tables 156-160, pp. 536-555 
and for a description of figures, including details regarding special internal gold transfers affect- 
ing the reported data, see pp. 524-535 in the same publication. 
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| Reported at infrequent intervals or on de- 
layed basis: U. S.—Exchange Stabilization Fund 
(Special A/c No. 1); U. K.—Exchange Equali- 
zation Account; France—Exchange Stabilization 
Fund and Rentes Fund; Belgium—Treasury. 

2 Figure for end of September. 

3 Reported figure for total British gold reserves 
on Aug. 31, 1939, less reported holdings of Bank 
of England on that date. 

4 Figure for first of month. 

5 Gross official holdings of gold and U. S. 
dollars as reported by British Government; total 
British holdings (official and private) of U. S 
dollars, as reported by banks in the United 
States are shown in table on p. 115. 


Note.—For available back figures see Banking 
and Monetary Statistics, p. 526, and BULLETIN for 
November 1947, p. 1433; June 1947, p. 755; 
February 1945, p. 109. For details regarding 
special internal gold transfers affecting the 
|} British and French institutions, see p. 118 foot- 
note 4 and p. 119 footnote 10. 
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GOLD PRODUCTION 


OUTSIDE U.S. S. R. 
{In thousands of dollars} 























——— > os Production reported monthly 
Year or * | Cduction| Total 1 Africa North and South America Other 
month outside | reported | South Rho- | West |engae United| Can- | Mex- | Chile } Nica- | Austra- | 1, gigs 
a U.S.S.R.! | monthly |] Africa | desia | Africa* | Congo* | Statest| ada’ | ico bia _ragua’ | __lia® 
$1=15* /m grains of gold */w fine; i. ¢., an ounce of fine gold=$35. 
1938 : . 1,136, 360) 178 , 143165 ,379] 32,306] 18,225] 10,290] 1,557] 54,264] 11,284 
1939 : 1,208 ,705 196 ,391/178 ,303| 29,426] 19,951] 11,376] 3,506] 56,182) 11,078 
1940 1,297 ,349 862/210, 109/185 ,890| 30,878] 22,117] 11,999) 5,429) 55,878) 10,157 
1941.. 1,288,945 209 ,175|187 ,081| 27,969) 22,961) 9,259] 7,525) 51,039 ,940 
Aras Sth 30 ,963|169 446] 28,019] 20,882} 6,409) 8,623) 42,525) 8,960 
1943 - tr, 48 ,808|127 ,796| 22,055) 19,789] 6,081] 7,715) 28,560) 8,820 
1944.. 35 ,778}102 ,302) 17,779) 19,374) 7,131] 7,865) 16,310) 6,545 
1945.. 511 6,985) 16,450} 5,950 
1946 és 51,182] 98,994 6,357| 21,595) 4,585 
946—Nov......}..... a 4,424 657; 1,925 315 
' a REM 5.779 559| 2,170| 490 
1947—Jan... SP Osby 7,612 566 ° 525 
Feb. bheneek oh ¥ 581} 1,820 490 
Mar ° 555; 1,820 490 
Apr. 6,246 610} 1,820 560 
May +2 2} 1,785 525 
June 6,117 520} 1,890 490 
BD, 62 ae ab ov « 7,319 636} 3,220 560 
es cote ht 0¥s oye 7,033 684) 1,960 
i eee Seer 6,979 es EE 490 
Oct. 8,185 ee ;" 420 















































Gold production in U.S. S. R.: No regular Government statistics on gold production in U. S. S. R. are available, but data of percentage changes 
irregularly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annual 
production as follows: 1934, 135 million dollars; 1935, 158 million; 1936, 187 million; 1937, 185 million; 1938, 180 million. _ 

1 Annual figures through 1940 are estimates of U. S. Mint; annual figure for 1941 based on monthly estimates of American Bureau of Metal 
Statistics. 

2 Beginning April 1941, figures are those reported by American Bureau of Metal Statistics. Beginning January 1944, they represent Gold 
Coast only. 3 Beginning May 1940, monthly figures no longer reported. ‘ 

4 Until July 4, 1946, includes Philippine production received in United States. Annual figures are estimates of the United States Mint. 
Monthly figures are estimates of the American Bureau of Metal Statistics, those for 1946 having been revised by subtracting from each monthly 
figure $475,641 so that the aggregate for the year is equal to the annual estimate compiled by the United States Mint. 

’ Figures for Canada beginning 1946 are subject to official revision. Beginning April 1942, monthly figures no longer reported. ° 

7 Gold exports, reported by the Banco Nacional de Nicaragua, which states that they represent approximately 90 per cent of total production. 

® Beginning December 1941, figures are those reported by American Bureau of Metal Statistics. For the period December 1941-December 
1943 they represent total Australia; beginning January 1944, Western Australia only. 

* Beginning May 1940, figures are those reported by American Bureau of Metal Statistics. 

Note.—For explanation of table and sources, see BULLETIN for February 1939, p. 151; July 1938, p. 621; June 1938, p. 540; April 1933, pp. 
233-235; and Banking and Monetary Statistics, p. 524. For annual estimates compiled by the United States Mint for these and other countries 
in the period 1910-1941, see Banking and Monelary Statistics, pp. 542-543. 


GOLD MOVEMENTS 
UNITED STATES 
{In thousands of dollars at approximately $35 a fine ounce] 





Net imports from or net exports (—) to: 





| | | publics | public’ 





Year| Total Teteed as th. | | sates. | on | Phil- All 
or | net nit | pe | Neth- | oye. | Switz-| ; tin | ip- | aus | South | Sa 
mo jtmportel] owe | renee) sium | snde | Sem | sang | Canede | Mesioo | Amare. | Pact | tzalin | Africa | 280” | India| Coup. 

| | | tries 





1938 |1,973,569)|1 ,208,728 81,135 15,488 163,049) 60,146, 1,363) 76,315) 36,472) 65,231\27,880| 39,162 401/168,74016,159, 13,301 
1939 3,$74,151)|1,826,403 3,79816S,122341,618) 28,71586,987) 612,949) 33,610| 57,02035,636| 74,250 22,862/165 ,605'50,956 ' 68,623 
633 , 083/241 ,778) 977, 63,260,161 , 489/90 , 320/2,622,3 29,880, 128, 259,38 627/103, 777184, 756/111, 739,49 ,989| 7284, 208 























3,779) 1| Babies s | 1,747) 899, 412,056 16,791) 61,862\42,678| 67,492\292,893| 9,444 9,665) * 63,071 
1,955S)....... iecaaetiebtes Lh obae S| 208,917} 40,016 39.680 321} 528) 4,119)...... 129 20,008 
Bl. dbover hel COP ogee: Sais 66,920) —3,287 13,489...... | Se RENEE Gaeta —8,731 
—695 ,483)....... EE Bx Gea HA Sette sic» o ds | 46, 210}-109, 695-108, 560)... .. 199) 3,S72)...... cseses| 18,365 
SOE deded lnc cd cc SNRs 0; vidoes yeep 53,148) 15,094,—41,748 103) 106  357)...... .... 133,471 
458 —14....... —6...... Rieu ds 344,130 3,591-134,405) —156) 41118,550)...... 2,613) 5-18, 083 
| | | 

nd —151) 17| 18,883..... —868, * 3,279 

| | } 
443|—97,579 —132)....... 32,S44)....... —374| —2,899 
222|—30,341| —49)....... 37,490....... —556" —16,734 
221|—13,269| —129|.......| 66,674....... -1,140 —214 
341, —9,793; 2,898 122 11) 26,376)....... -1,390 —Si5S 
262| 24,352) —87|.......| 80,446....... —78 —1,529 
217, 96,026, —70....... 5 ae —334 —638 
282| 103,894/-1,111|....... | 60,081....... —551, *5,233 
2 330, 90, 1,543 Se Ma. 2.0<the carer | ©4,221 
EE 00 onclesiancens | 13,903)......] 499 242, 24,730, —286 it MT on.4.0s desnn nt #10, 215 
24S.712)140,568).......)....... 14,088 —7) 552 152, 49,263} —S6 40 ie cela Lmhbet $497 
is ila pie tA oe 63 ,697 103, 58,283) —252 19) ay a 997 








» Preliminary. 

1 Includes $28,097,000 from China and Hong Kong, $15,719,000 from Italy, $10,953,000 frcm Norway, and $13,854,000 from other countries. 

? Includes $75,087,000 from Portual, $43,935,000 from Italy, $33,405,000 from Norway, $30,851,000 from U. S. S. R., $26,178,000 from Hong 
Kong, $20,583,000 from Netherlands Indies, $16,310,000 from Yugoslavia, $11,873,CC0 frcm Hungary, $10,416,000 from Spain, and $15,570,000 
from other countries. 

3 Includes $44,920,000 from U. S. S. R. and $18,151,000 from other countries. 

* Includes $133,980,000 to China and $509,000 from other countries. 

§ Includes $33,728,000 from Russia, $55,760,000 to China, and $3,949,000 from other countries. 

§ Includes imports from U. S. S. R. as follows: 1946—December, $4,492,000; 1947—July, $5,626,000; August, $5,627,000; September, $11,287,- 
000; October, $5,346,000. 

7 Includes $14,000,000 to China and $2,734,000 to other countries. 


tated back figures see Banking and Monetary Statistics, Table 158, pp. 539-541, and for description of statistics, see p. 524 in the same 
publication. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935 
[Net movement from United States, (—). In millions of dollars] 


TABLE 1.—TOTAL CAPITAL MOVEMENT, BY TYPES 


























! Increase in foreign banking Increase in| Decrease Forei Domestic 
From Jan. 2, 1935 funds in U. S. funds of in-| in U.S. securities: | securities: | Inflow in 
through — —s Total i} ternational | banking Return Inflow of | brokerage 
} institutions funds of U.S. fi balances 
Total Official ! Other in U.S. abroad funds fu 
1935— Mar. (Apr. 3) ..... 265.9 64.1 4.4 B.8 Rhett. vivtteet 155.0 31.8 -—6.2 21.1 
June (July 3)..... 632.5 230.3 22.6 , & i Tereyetrres 312.8 43.7 15.8 29.8 
Sept. (Oct. 2).. 920.2 371.5 16.3 ane 8 (Oickic aed 388 .6 40.1 90.3 29.8 
Dec. (Jan. 1, 1936) 1,440.7 631.5 38.0 ee es ee 361.4 125.2 316.7 6.0 
1936— Mar. (Apr. 1)..... 1,546.3 613.6 79.6 70 aaa 390.3 114.4 427.6 4 
June (July 1)..::.. 1,993.6 823.4 80.3 Sy Dat cama 449.0 180.5 524.1 16.5 
Ded. cadeneces 2,331.9 947.1 86.0 OF a apenas | 456.2 272.2 633.3 23.2 
+b eneeteoes 2,667.4 989.5 140.1 Fe RRR Se 431.5 316.2 917.4 12.9 
1937—Mar. 31........-.. 2,998.4 1,188.6 129.8 I, WR oc seas 411.0 319.1 1,075.7 4.1 
DEE. oeaeaKees 3,639.6 ,690.1 293.0 8 Se Gears 466.4 395.2 ,069.5 18.3 
PA Ps cocercees 3,995.5 1,827.2 448.2 a 518.1 493.3 1,125.1 31.9 
5 err 3,501.1 1,259.3 334.7 acs akan taahnadee 449.1 583.2 1,162.0 47.5 
1938—Mar. 30.......... 3,301.3 1,043.9 244.0 oe 434.4 618.5 1,150.4 54.2 
Dt ii. $66n00n08 3,140.5 880.9 220.6 Yh SE 403.3 643.1 1,155.3 57.8 
Ch Mie daweneess 3,567.2 1,275.4 282.2 | Sea 477.2 625.0 1,125.4 64.1 
Dec. (Jan. 4, 1939).| 3,933.0 1,513.9 327.0 | gf Ses 510.1 641.8 1,219.7 47.6 
1939—Mar. 29.......... " 4,279.4 1,829.4 393.2 OS SS ae 550.5 646.7 1,188.9 63.9 
TE Ue v6 cededes 4,742.0 2,194.6 508.1 eee 607.5 664.5 1,201.4 74.0 
| rer 5,118.2 2,562.4 635.0 SE Beice oo seeee 618.4 676.9 1,177.3 83.1 
Dec. (Jan. 3, 1940) 5,112.8 2,522.4 634.1 Se Re wevesocies 650.4 725.7 1,133.7 80.6 
1940— Mar. (Apr. 3)..... 5,207.8 2,630.9 631.0 0 ee 631.6 761.6 1,095.0 88.7 
June (July 3)..::.. § 531.3 2,920.7 1,012.9 Me i ae 684.1 785.6 1,042.1 98.9 
Sept. (Oct. 2)..... 5,831.2 3,175.9 1,195.4 = 8 ae <<" 773.6 793.1 987.0 101.6 
Dec. (Jan. 1, 1941).| 5,807.9 3,239.3 1,281.1 *  S eee ee 775.1 803.8 888.7 100.9 
1941— Mar. (Apr. 2)..... 5,607.4 3,229.7 1,388.6 iS > 2 Sees 767.4 812.7 701.8 95.9 
une (July 2)...... 5,660.1 3,278.0 1,459.8 Bei st ecareut 818.6 834.1 631.2 98.2 
Sept. (Oct. 1)..... 5,612.6 3,241.8 1,424.0 SG Edeceeeveene 805 .3 841.1 623.5 100.9 
Ss Gs tee cceeees 5,354.1 2,979.6 1,177.1 oc 2 2 aes 791.3 855.5 626.7 100.9 
1942— Mar. (Apr. 1)..... 5,219.3 2,820.9 1,068.9 =” Et aera 819.7 849.6 624.9 104.3 
SS eee 5,636.4 3,217.0 1,352.8 SG Spe Saree: 842.3 838.8 632.0 106.2 
Py nn0 penees 5,798.0 3,355.7 1,482.2 SER? Risen watiemnad 858.2 830.5 646.1 107.5 
Dn éhedeneces 5,980.2 3,465.5 1,557.2 EY Mi bbe eicw a 888.8 848.2 673.3 104.4 
1943—Mar. 31.......... 6,292.6 3,788.9 1,868.6 ON ES ee 898.7 810.5 685.9 108 .6 
LS xe 6,652.1 4,148.3 2,217.1 Gh RE: 896.9 806.8 687.9 112.1 
PP 6,918.7 4,278.0 2,338.3 sae, RS 888.6 929.3 708.1 114.8 
Es Ges cevcnstes 7,267.1 4,644.8 2,610.0 SGN Bp cibiessece 877.6 925.9 701.1 117.8 
1944—Mar. 31.......... 7,611.9 5,034.4 3,005.0 i RARER. 868 .0 904.1 685.8 119.6 
er 7,610.4 5,002.5 2,812.2 ET Enon cetcnuns 856.6 929.8 702.4 119.1 
i, ¢¢saseses 7,576.9 4,807.2 2,644.8 EE On dns ere inn 883.5 1,026.2 737.8 122.2 
i Mites cendeeee 7,728.4 4,865.2 2,624.9 ft 8 oe een 805 .8 1,019.4 911.8 126.3 
1945—Mar. 31.......... 8,002.6 5,219.4 2,865.1 = S gh Serre oe 848.5 983.7 820.6 130.5 
PN Dic cvesedncs 8,422.8 5,671.0 3,313.2 if 5 2 aes: 760.4 1,011.2 848.4 131.8 
a ops sbeces 8,858.6 6,042.2 3,554.9 i £ reer rT: 865.3 998 .2 818.4 134.6 
Bes Gls cébeuwese 8,802.8 6,144.5 3,469.0 FS 2 eee 742.7 972.8 798.7 144.1 
1946—Mar. 31.......... 8,730.8 6,098.8 3,384.6 2,714.1 70.6 703 .6 1,073.0 645.1 139.9 
re 8,338.2 5,662.7 2,852.0 2,810.7 190.8 624.5 1,103.9 615 0 141.4 
th MP. 6encecoes 8,250.1 5,681.7 2,834.4 2,847.3 249.1 519.8 1,170.7 478.3 150.4 
Bee. Sb. nccceccess GEES 5,272.3 2,333.6 2,938.7 453.8 427.2 1,237.9 464.5 153.7 
SGP teme. Bb. osccess. 8,077.3 5,300.6 2,416.0 2,884.6 449.0 404.8 1,308.2 464.4 150.4 
ee a 9,959.9 5,047.3 2,006.2 3,041.1 2,705.6 380.9 1,229.8 439.7 156.6 
Di Min 6etkenve< 9,736.7 4,841.3 1,725.4 3,115.9 2,707.0 337.1 1,282.6 414.3 154.5 
pS RPT Tee 9,771.5 4,815.4 1,718.8 3,096.7 2,702.5 333.6 1,341.6 416.7 161.6 
ee 9,508.2 4,498.0 1,448.7 3,049.3 2,819.4 255.3 1,380.7 398.5 156.4 
BD BP. cacccsecel See 4,591.9 1,447.2 3,144.7 2,694.3 202.5 1,398.0 393.4 160.8 
jen in éievadecd 9,443.6 4,703.2 1,616.8 3,086.4 2,861.1 156.3 $1,177.3 385.9 159.8 
Be, SE. = 4 9,519.6 4.869.1 1.726.9 3,142.3 2,758.0 172.2 1,193.6 362.6 164.1 























1 This category made up as follows: through Sept. 21, 1938, funds held by foreign central banks at the Federal Reserve Bank of New York 
and deposit accounts held with the U. S. Treasury; beginning Sept. 28, 1938, also funds held at commercial banks in New York City by central 
banks maintaining accounts at the Federa] Reserve Bank of New York; beginning July 17, 1940, also funds in accounts at the Federal Reserve 
Bank of New York which had been transferred from central bank to government names; beginning with the new series commencing with the 
month of July 1942, all funds held with banks and bankers in the United States by foreign central banks and by foreign central governménts 
and their agencies (including official purchasing missions, trade and shipping missions, diplomatic and consular establishments, etc.). 

2 The weekly series of capital movement statistics reported through July 1, 1942, was replaced by a monthly series commencing with July 1942. 
Since the old series overlapped the new by one day, the cumulative figures were adjusted to represent the movement through June 30 only. This 
adjustment, however, is incomplete since it takes into account only certain significant movements known to have occurred on July 1. Subsequent 
figures are based upon new monthly series. For further explanation, see BULLETIN for January 1943, p. 98. 

2 Includes outflow of $249,300,000 resulting from the sale of debentures in the United States by the International Bank for Reconstruction 
and Development. (Of the total issue of $250,000,000, $700,000 was sold directly to Canadian purchasers.) 

Nore.—Statistics reported by banks, bankers, brokers, and dealers. For full description of statistics see Banking and Monetary Statistics, 
pp. 558-560; for back figures through 1941 see Tables 161 and 162, pp. 574-637, in the same publication, and for those subsequent to 1941 see 
BULLETIN for September 1945, pp. 960-974. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 


NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Continued 
{Net movement from United States, (—). In millions of dollars] 


TABLE 2.—TOTAL CAPITAL MOVEMENT, BY COUNTRIES 








































































































United Neth- | Switz- 
? — 1 , a . Other |} Total | Can- | Latin 2 All 
From Jan. 2, 1935, through Total se France Ce ? Italy urope || Europe| ada (A . Asia’ other? 
1935—Dec. (Jan. 1, 1936).......... 1,440.7|| 554.9) 210.2 | 114.5 | 130.4 24.0 1,200.6 (*) 70.9 156.5 12.7 
a . * SRR = eee Se 2,667. 829.3) 299.5 | 229.7 | 335.5 45.6 2,051.3} 150.5) 201.2 243.0 21.4 
a ree ee 3,501.1)} 993.7) 281.7 | 311.9 | 607.5 22.1 2,653.0} 106.3) 410.6 315.4 15.9 
1938—Dec. (Jan. 4, 1939).......... 3,933.0)/1,183.8) 339.6 | 328.6 | 557.5 32.2 3,054.2} 155.3) 384.6 302.7 36.2 
1939—Dec. (Jan. 3, 1940) ..oee+«} 5,112.8))1,101.3) 468.7 | 470.3 | 773.0 58.0 3,790.1] 229.4) 483.4 522.6 87.4 
1940—Dec. (Jan. 1, 1941)..........] 5,807. 865.2) 670.3 | 455.6 | 911.5 55.4 4,056.6) 411.7) 606.8 642.6 90.2 
7 = Ss SRS See 5,354. 674.1) 639.9 | 464.4 | 725.7 50.5 3,626.3) 340.5} 567.5 691.1) 128.6 
1942—Dec. St. ............05 ....| 5,980. 837.8) 625.9 | 474.0 | 592.1 48.1 3,608.1} 425.1) 835.8 932.9) 178.3 
TZ ease ee eee sr 7,267 .4)/1,257.7| 636.8 | 487.7 | 629.1 48.2 4,192.8) 760.3} 951.0) 1,161.6) 201.4 
Se SSeS 7,728.4)|1,090.0) 585.7 | 506.2 | 664.3 63.1 4,081.8} 976.4/1,193.7| 1,273.6) 203.0 
1945—Dec. 31..... at ain ite ed 8,802. 892.5) 464.2 | 539.7 | 722.3 | 106.5 4,037 .0/1,395.7|1,338.4| 1,784.1) 247.5 
1946—Sept. 30........... } ....| 8,001. 665.1} 421.1 | 370.1 | 745.9 | 203.5 3,649.5|1,177.7|1,544.8) 1,365.9) 263.2 
ee eae ....| 8,015. 736.3) 433.1 | 351.1 | 756.3 | 213.4 3,738.9|1,110.6)1,569.6) 1,326.6) 270.0 
PRG, 62% 58% 04 Sos ..| 7,828. 640.9) 401.7 | 322.8 | 760.9 | 228.0 3,603 .8|1 ,067.0)1,546.4) 1,327.4) 284.4 
Dec. 31 ae See 563.1] 384.8 | 326.4 | 766.1 | 287.5 3,574.2| 979.7|1,474.0) 1,258.3] 269.6 
ae |, eee ee ..| 7,628. 585.6) 369.4 | 319.1 | 769.5 | 342.8 3,645.8| 967.1/1,466.3) 1,247.1) 302.0 
Se ee eee eee 558.2) 336.3 | 295.6 | 776.8 | 256.2 3,455.8} 933.3|1,431.2] 1,185.9) 248.1 
Mar. 31.... how daak ke Ca 489.6) 351.4 | 256.7 | 786.1 | 215.8 3,362.5) 853.1|1,384.3) 1,179.8) 250.0 
Apr. 30 . Soccech Oe 595.8) 332.0 | 391.7 | 801.6 | 221.7 3,552.8) 764.8)1,364.7| 1,142.0) 244.6 
ON eee re 6,688. 453.5) 319.8 | 356.8 | 804.6 | 198.7 3,294.9) 763.1|1,318.6 1,072,6 239.6 
June 30 re res | 6,746. 441.7) 390.2 | 340.5 | 799.3 | 181.2 3,246.2) 803.4)1,447.1| 1,018.7) 231.1 
|): | a qty ae oo ocl Geuune 614.1) 306.2 | 336.0 | 811.8 | 161.2 3,341.6) 794.7)1,477.0 972.1} #—2.9 
ey Bes ssc Jeececeeraeeen 6,761 648.5) 324.6 | 333.8 | 808.0 | 158.1 3,433.0) 830.3\1,531.4 958.0 8.9 
TABLE 3.—INCREASE IN FOREIGN BANKING FUNDS IN U. S., BY COUNTRIES 
United Neth- | Switz- : 
ro > 1 ne minty Other || Total Can- | Latin . All 
From Jan. 2, 1935, through Total — France A — Italy Europe || Europe oda ‘ lAmerica Asia? Other® 
1935—Dec. (Jan. 1, 1936).......... 631.5|| 128.6 | 129.6 55.7 72.4 7.3 59.9 453.5 46.0 33.5 87.0 11.5 
1936—Dec. 30......... a at ; 989.5|| 163.5 | 144.2 65.9 | 109.8 23.0 82.4 588.9 86.8) 149.3 149.4 15.2 
| | ee ae ....| 1,259.3)) 189.3 | 111.8 76.3 | 288.4 6.9 | 119.1 791.7 76.3) 166.3 217.0 8.0 
1938—Dec. (Jan. 4, 1939)..........] 1,513.9] 364.0 | 155.3 87.9 | 205.1 1.7 | 196.8 || 1,010.7} 101.6) 127.6 251.8 22.2 
1939—Dec. (Jan. 3, 1940)..........] 2,522.4)| 376.1 | 256.1 | 190.9 | 362.7 19.7 | 449.9 || 1,655.4) 174.5) 215.1 417.0 60.5 
1940—Dec. (Jan. 1, 1941)..........] 3,239.3)) 293.3 | 458.0 | 160.3 | 494.7 —.9 | 580.8 1,986.3) 334.1) 326.4 $31.2 61.3 
1941—Dec. 31....................] 2,979.6) 328.6 | 416.5 | 161.0 | 326.2 | —3.4 | 538.0 }} 1,766.9] 273.1] 296.7 541.4) 101.6 
1942—Dec. 31.. 3,465 .5|| 493.3 | 394.5 | 170.0 | 166.3 | —6.2 | 479.8 || 1,697.5) 399.5) 482.8 743.9| 141.9 
1943—Dec. 31 4,644. 8|| 939.4 | 404.1 | 176.7 | 192.7 | —6.9 | 565.3 || 2,271.2] 704.7) 578.7 928.2) 162.0 
1944—Deec. 31 4,865.2|| 804.4 | 356.6 | 193.1 | 221.4 7.0 | 611.2 || 2,193.7] 818.6) 794.7 888.6) 169.7 
1945—Dec. 31 6,144.5|| 646.4 | 229.9 | 265.0 | 286.3 50.1 | 745.8 || 2,223.4/1,414.2| 924.9) 1,369.1}; 212.9 
1946—Sept. 30... .....0s0 5 ,681.7|| 509.0 | 195.4 | 222.4 | 333.1 | 158.6 | 679.4 || 2,097.9)1,069.6/1,059.2| 1,215.8) 239.3 
Sy ee ow 5 ,660.9)| 576.8 | 204.5 | 199.1 | 345.5 | 168.6 | 688.7 || 2,183.0) 995.4/1,058.9| 1,178.7| 244.8 
Nov. 30 asl ....| 5,495.4]) 485.5 | 181.2 | 185.8 | 353.2 | 185.2 | 693.1 || 2,084.0) 937.4)1,029.3| 1,183.9] 260.8 
Dec. 31 (ge ......} 5,272.3]| 397.6 | 165.8 | 208.2 | 359.0 | 247.6 | 687.2 || 2,065.5} 823.9) 983.3) 1,135.7) 263.9 
1947—Jan. 31 . a , 5,300 .6|| 423.0 | 157.0 | 195.6 | 363.6 | 300.7 | 701.0 || 2,141.0) 748.0)1,010.3| 1,112.9} 288.5 
Feb. 28 5,047 .3)| 381.9 | 129.0 | 197.8 | 370.5 | 227.1 | 673.1 1,979.3) 784.7| 981.0} 1,043.5) 258.7 
: Mar. 31 , : : 4,841 .3)| 312.2 | 146.2 | 166.7 | 378.5 | 198.2 | 719.1 1,921.0) 670.2) 956.1} 1,042.5) 251.5 
a A 3 cs «tdi 6 a ee ..| 4,815.4)] 423.1 129.6 | 205.0 | 383.6 | 205.4 | 689.2 || 2,035.9) 519.6)1,000.0) 1,012.7) 247.2 
’ May 31 bas. bine PPS 4,498 .0)| 279.7 | 117.8 | 189.7 | 388.9 | 184.1 | 647.8 1,808.0) 469.6/1,009.4 973.1} 237.9 
June 30 ovccccikch Manan a"? 190.2 | 192.6 | 381.5 | 166.8 | 589.0 1,787.2) 478.8|1,120.9 966.7; 238.2 
July 31 4,703 .2)| 438. 109.7 | 197.2 | 388.9 | 146.8 | 619.8 1,900.6) 455.8)1,168.9 932.6) 245.3 
Aug. 31 4,869.1|| 471.2 125.6 | 210.0 | 385.5 143.1 | 668.0 || 2,003.3} 484.2)1,221.0 910.8| 249.7 
TABLE 4.—DECREASE IN U. S. BANKING FUNDS ABROAD, BY COUNTRIES 
United Neth- | Switz 
. From Jan. 2, 1935, through— Total King- | France A = Italy mee SS. r+ A 4 Asia? . 
: 
} 1935—Dec. (Jan. 1, 1936)...........] 361.4 208.8 48.1 —.4 1.6 13.7 38.5 || 310.2 | —4.6 20.1) 37.3 | —1.6 
| 1936—Dec. 30 : ‘2 431.5 178.0 62.0 —3.3 2.7 16.3 88.0 || 343.7 36.9 24.9) 30.4| —4.4 
1937—Dec. 29 : 449.1 207.4 65.3 —4.4 2.6 6.5 | 132.0 || 409.3 |—21.7 51.6) 18.7 | —8.7 
1938—Dec. (Jan. 4, 1939) 510.1 206.2 68.4 —5.6 2.6 13.7 | 175.6 || 460.9 35.9 66.8) —46.5 —-7.0 
1939—Dec. (Jan. 3, 1940) 650.4 252.2 73.8 12.9 2.9 15.5 | 206.2 || 563.5 56.5 52.6) —21.5 -.8 
1940—Dec. (Jan. 1, 1941)... , 775.1 269.2 74.6 17.7 6.5 25.3 | 241.4 || 634.7 60.3 43.2) 34.8 2.1 
1941—Deec. 31 i Gi ; 791.3 271.2 76.9 17.6 5.4 25.8 | 250.5 || 647.4 62.7 17.7) 64.7 | —1 2 
' 1942—Dec. 31 — ee F 888.8 279.4 77.8 18.1 6.6 26.2 | 253.5 || 661.5 58.6 68.3) 93.8 6.6 
} 1943—Dec. 31 ae. Le ...| 877.6 272.1 77.9 18.3 5.1 26.2 | 256.8 || 656.5 55.1 55.7) 102.7 7.5 
4 1944—Dec. 31 ae er UCU 266.1 77.7 18.3 6.8 26.2 | 231.5 || 626.6 64.8 37.0) 77.7 -.3 
1945—Dec. 31 , ‘ Pee | 266.6 78.0 | —17.7 5.2 26.2 | 235.1 || 593.4 39.5 9.1) 99.2 1.5 
1946—Sept. 30...... er 519.8 226.7 76.1 | —118.4 2.6 15.9 | 236.3 || 439.2 42.6 | —14.6| 56.4 | —3.7 
4 Beso hes §: 532.8 235.5 75.1 | —110.2 3.7 16.0 | 232.0 || 452.0 43.2 | —14.1| 54.8] -—31 
SS Sree a 492.9 236.1 75.0 |—120.2 1.8 13.7 | 229.0 || 435.4 40.0 | —32.2| 54.1 | —4.4 
_ * eae Paes eS 244.3 73.4 |—132.3| —1.7 10.6 | 226.9 || 421.3 40.7 | —58.8| 29.9 | —5.8 
1947—Jan. 31.......... Sea 241.5 69.2 |—117.9}) —3.5 11.7 | 226.0 || 426.9 44.1 —92.4| 34.6| —8.4 
TE ae ee Fos os ee 380.9 252.6 66.1 |}—135.1| —4.1 8.9 | 225.9 || 414.3 49.9 |—111.6) 44.0 |—15.7 
BRL UE vcs Se Cvecake. | socked Gee 256.2 63.4 | —137.1| —3.3 6.0 | 217.1 || 402.4 53.9 |—140.6| 40.2 |—18.7 
Apr. 30 ond ae © 333.6 249.6 57.9 —32.4 —,.2 4.5 | 203.4 || 482.8 56.5 |—213.7| 31.0 |—23.0 
May 31 x, Be be ck ob 255.3. 252.4 60.2 —20.6) —1.4 2.7 | 196.7 || 490.0 56.1 | —270.0 1.8 |—22.6 
June 30 ' i vipa 202.5 252.7 59.0 —30.4 * 2.5 | 182.2 || 466.2 56.5 | —256.9| —44.3 | —19.1 
July 31. P Pe ee 156.3 255.1 57.6 —28.6) —2.1 2.3 | 170.9 || 455.3 58.8 | —276.9| —56.0 | —24.9 
) OPP TRTT CE ret ee ‘ 172.2 257.9 58.1 —23.3| —1.7 3.0 | 170.1 464.1 60.7 | —283.8| —48.6 | —20.3 












































1 Total capital movement by countries differs from total capital movement in Table 1 by reason of exclusion of international institutions. 
? Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under ‘‘All other." 
3 Inflow less than $50,000. 

4 See Table 1, footnote 3. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Continued 
(Net movement from United States, (—). In millions of dollars} 


TABLE 5.—-FOREIGN SECURITIES: RETURN OF U. S. FUNDS, BY COUNTRIES 
(Net Purchases by Foreigners of Foreign Securities Owned in U. S.) 
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United Neth- | Switz- , 
Pre . — : Othe: Total Can- | Latin tas All 
From Jan. 2, 1935, through Total —e France a = Italy Europe|| Europe | ada |Ameri Asia other! 
1935—Dec. (Jan. 1, 1936) 125. 67.8 6.8 7.4] -—1.2 2.9 59.4 143.1 |—39.7 12.7 7.9 8.3 
1936—Dec. 30...... ; 316. 116.1 18.2 10.4 13.7 9.4 |) 110.4 278.3 1.7 15.7 17.0 3.5 
1937—Dec. 29... ’ 583. 136.8 22.8 21.2 30.4 13.5 | 141.8 366.4 10.5 | 175.0 24.5 6.8 
1938-——Dec. (Jan. 4, 1939) faint 641. 127.7 26.1 27.3 36.1 22.0 | 201.3 440.6 | —9.7 | 167.4 33.8 9.7 
1939— Dec. (Jan. 3, 1940) d 725. 125.5 42.1 29.4 45.0 27.6 | 225.6 495.2 —7.6 | 184.0 42.8 11.3 
1940—Dec. (Jan. 1, 1941) d 803. 128.6 43.4 31.0 46.0 28.1 | 232.9 510.0 25.0 | 202.3 53.0 13.5 
1941—Dec. 31.. 855. 127.6 51.6 31.5 44.3 28.1 | 238.4 521.3 35.4 | 221.1 61.2 16.6 
1942—Dec. 31........ ‘ 848. 125.4 52.4 31.6 44.9 28.0 | 244.1 526.3 —3.0 | 245.4 61.5 18.0 
1943—Dec. 31 oe 925. 127.6 50.6 33.0 44.7 27.9 | 246.6 530.3 41.2 | 272.3 62.2 19.9 
1944—Dec. 31... iin 4 1,019. 126.5 51.0 33.6 44.5 27.6 | 246.9 530.1 | 104.9 | 302.0 61.3 21.0 
1945—Dec. 31 ' bo ae 972. 117.7 $1.2 33.0 45.2 27.5 | 249.2 523.8 49.1 | 317.1 60.8 22.0 
1946—Sept. 30 1,170. 100.4 49.9 30.3 37.4 27.1 | 258.2 $03.4 | 200.2 | 390.3 59.4 17.4 
Oct. 31 1,196. 98.3 49.5 29.1 34.5 26.8 | 258.0 496.2 | 207.7 | 414.2 59.4 19.3 
Nov. 30 1,231 95.0 49.1 27.5 31.0 26.7 | 257.2 486.5 | 226.4 | 439.9 59.5 19.3 
Dec. 31.. ai 1,237. 96.8 50.2 26.0 31.2 26.7 | 260.2 491.2 | 236.6 | 448.4 61.1 x 
— Ure . , 1,308.2)} 98.1 50.0 24.7 31.5 27.0 | 261.8 493.0 | 290.0 | 453.2 61.0 10.9 
Feb. 28... é 1,229. 101.3 49.9 23.6 31.8 26.8 | 264.6 497.9 | 218.9 | 457.6 61.1 —5.7 
Mar. 31 1,282. 101.4 50.1 22.8 30.9 26.8 | 265.1 497.1 | 253.7 | 464.4 61.1 6.4 
Ape. 30 1,341. 102.9 50.0 22.5 31.9 26.9 | 257.7 491.8 | 309.5 | 468.2 61.0 11.1 
May 31.. oh 1,380.7|| 103.6 49.6 2.2 31.4 26.9 | 258.3 472.0 | 358.8 | 474.2 61.0 14.7 
June 30 , as 1,398 105.7 49.5 1.7 31.2 26.8 | 265.4 480.4 | 374.7 | 478.8 61.1 3.0 
July 31. -|21,177.3)| 104.2 48.3 a 31.2 26.7 | 266.4 477.5 | 389.1 | 481.8 61.2 |?-232.2 
Aug. 31 1,193.6)| 104.3 47.9 a 30.1 26.7 | 267.3 476.5 | 397.0 | 488.0 61.4 | —229.3 
TABLE 6.--DOMESTIC SECURITIES: INFLOW OF FOREIGN FUNDS, BY COUNTRIES 
Net Purchases by Foreigners of U. S. Securities) 
United Neth- | Switz- , 
; > - Other |} Total | Can- | Latin : All 
From Jan. 2, 1935, through Total King- France .% = Italy Europe|| Europe | ada |America Asia! other! 
1935—Dec. (Jan. 1, 1936) 316.7 149.8) 23.4 50.5 55.1 —.1 7.6 286.2 2.8 3.7 21.4 2.6 
1936—Dec. 30...... ; 917.4 367.7] 64.7 | 157.6 | 200.2 —3.3 31.1 818.0 32.6; 15.5 44.1 7.1 
1937—-Dec. 29.... 1,162.0 448.7) 70.3 | 213.8 | 275.3 —4.9 38.3 ||1,041.6 37.6) 18.2 54.7 9.8 
1938—Dec. (Jan. 4, 1939) 1,219.7 472.6) 76.9 | 212.1 | 304.1 —5.5 33.9 ||1,094.1 25.7) 23.7 65.2 11.1 
1939—-Dec. (Jan. 3, 1940) 1,133.7 328.1) 76.6 | 227.7 | 344.7 —-4.9 32.2 ||1,004.4 —2.6) 30.1 87.6 14.3 
1940——Dec. (Jan. 1, 1941) 888.7 157.1] 74.4 | 233.2 | 348.1 2.7 35.8 851.3 —18.4 25.6 17.6 12.6 
1941—Dec. 31... ; ; 626.7 —70.1 74.9 | 236.7 | 336.4 -.1 37.1 615.0 —44.7| 28.1 17.5 10.9 
1942—Dec. 31 673.3 —77.6| 80.5 | 236.9 | 360.5 —.1 44.4 644.7 —45.1) 35.2 27.7 10.9 
I ee 701.1 —100. 3} 82.7 | 239.9 | 367.3 .6 55.4 645.7 —58.2) 40.5 62.5 10.6 
DOO, Mcasccacecececence sso 911.8 ||—125.4) 77.3 | 239.0 | 368.5 1.9 72.4 633.7 -—28.1) 54.9 | 240.5 10.7 
1945—Dec. 31... 798.7 }—157.9] 81.7 | 233.5 | 355.4 2.2 68.0 582.9 |—126.6) 81.3 | 251.3 9.9 
1946—Sept. 30 ads er 478.3 ||—189.7| 77.6 | 220.1 | 335.8 1.7 56.0 501.6 |—153.9} 91.5 30.5 8.6 
Oct. 31.. cs 472.1 ||—193.4) 81.6 | 216.8 | 334.7 1.6 56.0 497.2 |—155.7| 93.4 29.7 7.5 
Nov. 30... as 454.4 ||—194.9) 74.3 | 213.6 | 336.3 2.0 55.4 486.7 |—158.2} 94.1 25.0 6.9 
Dec. 31.. ~ 464.5 ||—194.9| 74.9 | 207.0 | 337.9 2.1 57.3 484.3 |—143.0) 87.6 26.8 8.8 
1947- “— 31 ban ta * dae ha se aeee 464.4 ||—196.2) 73.0] 199.4 | 338.4 3.0 56.6 474.2 |—137.1| 84.9 33.4 9.1 
Feb. 28 ' eeceee| 439.7 [| —-197.5] 71.4 | 194.4 | 338.7 —7.0 55.3 455.2 |—141.9) 86.2 32.1 8.0 
Mar. 31... eeeeeee] 414.3 11 —-197.9] 71.2 | 188.0] 338.4 | —15.5 47.8 432.0 | —144.6) 88.2 30.6 8.1 
My Deen's s -see| 416.7 ||} —-198.3]) 73.8 | 179.3 | 344.2 |—15.6 46.0 429.5 |—141.9| 90.6 30.3 8.1 
May Ts ....| 398.5 |}—200.5|] 72.3 | 168.6 | 345.4 |—15.4 45.2 415.5 |—141.0} 86.5 28.8 8.7 
June 30... > 393.4 |}—202.7| 71.8 | 158.4 | 343.1 |—15.3 42.6 398.0 | —126.3} 85.3 28.4 8.0 
July 31... ...| 385.9 |}—203.5) 71.1 | 149.7 | 351.2 |—15.1 40.8 394.2 |—128.1| 84.2 27.5 8.1 
Aug. 31 362.6 ||—203.3} 73.6 | 129.9 | 350.7 |—15.1 40.6 376.3 |—131.7| 82.7 27.3 8.0 
TABLE 7.—INFLOW IN BROKERAGE BALANCES, BY COUNTRIES 
(The Net Effect of Increases in t= = Te Balances in U. S. and of Decreases 
in Balances Held by Brokers and Dealers in U. S. with Brokers and Dealers Abroad) 
United Neth- | Switz- Other Total Can Latin All 
= - 2 
From Jan. 2, 1935, through Total — France A >, Italy Europe|| Europe oda |Americe Asia other! 
1935— Dec. Gan. ere re 6.0 ?*) 2.4 8.3 2.5 all 1.3 7.6| —4.5 1.0 2.9 -.9 
SS Oe 12.9 4.0 10.4 -.9 9.1 3 —.3 22.6 | —7.6| —4.2 2.1 iy) 
PP, Tv edacces codereecees 47.5 11.5 11.5 5.0 10.8 1 5.0 44.0 3.5 —.§ 5 (*) } 
1938—Dec. (Jan. 4, 1939)........... 47.6 13.4 12.9 6.8 9.6 oa 5.0 47.9 1.8 —-.9}] —1.5 .3 
1939—-Dec. (Jan. 3, 1940) shaeaeet 80.6 19.4 20.1 9.3 17.8 1 4.9 71.6 8.7 1.6) —3.4 2.1 j 
1940—Dec. (Jan. 1, 1941)........... 100.9 17.0 19.9 13.4 16.2 2 va 74.3 10.7 9.2 6.0 m ; 
ET nae kcancnvecdenacend 100.9 16.8 19.9 17.6 13.5 os 7.7 75.7 14.1 3.9 6.3 8 
OE SE errr 104.4 17.4 20.7 17.5 13.7 on 8.5 78.1 15.2 4.2 6.0 9 
ES eee 117.8 18.8 21.5 19.9 19.3 3 9.2 89.1 17.6 3.8 6.0 £3 
0 NS Terre 126.3 18.5 23.1 22.3 23.0 ~ 10.4 97.7 16.2 5.1 5.6 1.8 
1945—Dec. 31... a ey eer 144.1 19.8 23.4 26.0 30.3 4 13.6 113.6 19.5 5.9 3.8 1.3 
1946—Sept. 30.... ais edna aerated 150.4 18.6 22.1 15.7 36.9 3 14.0 107.5 19.2 18.3 3.7 1.6 
RE eo See oF 153.1 19.2 22.4 16.3 37.9 x 14.1 110.4 20.1 17.1 4.0 1.5 
NG as ne ckdie oe Wee 154.7 19.2 22.0 16.1 38.6 m 14.8 111.2 21.5 15.3 5.0 1.8 
DME nbosetscn6debenasted 153.7 19.2 20.5 17.5 39.6 4 14.7 112.0 21.5 13.4 4.8 2.0 
1947—Jan. 31...... ae 150.4 19.2 20.1 17.3 39.5 4 14.1 110.8 22.1 10.3 5.3 1.9 
Feb. 28.... ee eee 156.6 19.8 20.0 14.9 39.9 .4 14.0 109.0 21.7 18.0 5.2 2.8 
a? 4:4¢s>ébaeb«aake’ 154.5 17.7 20.4 16.3 41.5 4 13.8 110.0 20.0 16.3 5.5 2.8 
Pe © Soicteccedbhens dud 161.6 18.6 20.5 17.3 42.1 oa 13.7 112.7 21.2 19.5 7.0 1.2 
May 31.... stds canted 156.4 18.4 19.9 16.9 40.4 .4 13.5 109.5 19.6 18.5 8.0 9 
June 30.. ave bes 160.8 18.9 19.7 18.2 43.2 a 14.0 114.5 19.7 19.0 6.7 1,0 
July 31... : sec 159.8 20.2 19.5 17.0 42.6 a 14.3 114.0 19.1 19.0 6.9 .8 
Aug. 31. $164.1 18.3 19.4 17.0 43.4 4 14.2 112.8 20.0 23.5 7.1 .8 
1 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “All other.’ 
2 Includes outflow of $249,300,000 resulting from the sale of debentures in the United States by the International Bank for meetenetoen ; 
and Dev elopment. (Of the total issue of $250,000,000, $700,000 was sold directly to Canadian purchasers.) 
§ Inflow less than $50,000. 4 Outflow less than $50,000. 


5 Amounts outstanding Aug. 31 (in million of dollars): foreign brokerage balances in United States, 113.1; United States brokerage balances 
abroad, 25.8. 
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For footnotes see p. 116. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 


SHORT-TERM FOREIGN LIABILITIES AND ASSETS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTRIES—Continued 


{In millions of dollars] 


LIABILITIES—SUPPLEMENTARY DATA—Continued 
Asia and all Other 





























hi India, Egy 
y-; el | my Phil lrur-lOther| au |/Aus-|New and French} Union 
Date Asia | Man-| Indo- | 20mg) ma; | ish | Japan| lands | ‘pine)Tur- Alf) tra-|Zea-| 48!) Mo. Other 
chu- | China’ a _ East s- | key") Asia lia | land Eey>- rocco South 
ria Cey-| laya' Indies? lands Africa 
lon! Sudan 
1939—Dec.'...... 655.7) 167.0]...... 71.4)...9)...:. a“ eee 193.4]... bl Dy CR RR a” a? 
1940—Dec.!. 769.9) 207.5|...... 0 Spe Reps 110.3|...... 198.6]... Daa as 1. LL. 04 dl, oon 
1941—Dec. 31....| 780.0) 156.8|...... es aa 69.9)... ..- 226.8|.... AAD ae CMRI me ur 
1942—Dec. 31....| 930.0) 360.9] 27.4| 41.6] 13.1] 1.0} 4.8] 160.4) 254.7|29.9 "623.1 4.8) 6.8) 12/1) “i110 “918 
1943—Dec. 31....| 1,108.8} 574.2} 27.4| 23.9] 18.2} |9| 4.1] 110.1] 2590.1/35.4 325.31 5.1, 6.1| 10.3) 4.5] 124.1 
1944—Dec. 31....| 1,069.2) 427.3| 27.4| 22.9] 22.1] 1.3] 4.0] 110.5| 365.8|23.7 $2.91 3.5| 7.3) 4.3| 8.3] 97.6 
1945—Dec. 31..:.| 1,549.6) 582.3} 28.0] 27.4) 33.4) 1.2] 4.1) 113.7| 629.1|52.5 28.9] 4.3| 18.9] 10.0) 6.4) 113.4 
1946—Sept. 30...| 1,396.4] 525.3] 42.9] 37.9] 35.8] 9.3} 9.5] 128.9] 465.2/61.0 .1/|39.9] 5.5} 20.2] 13.4] 24.5] 104.5 
Oct. 31...| 1,359.3) 490.1| 37.7] 35.6] 33.3] 9.5) 14.1] 133.4] 466.6/58.6 ‘7\41.1| 5.5} 21.8] 13.3] 29.4] 102.5 
Nov. 30._.| 1,364.5) 456.5] 36.2] 46.1| 40.1| 17.2] 14.1] 134.5] 466.3|64.3 :7/135.1| 5.7] 22.3} 14.5] 52.2] 99.8 
Dec. 31...| 1,316.4) 431.9] 39.9] 44.9] 43.5] 17.3| 16.6] 127.1] 446.6154.7 ‘gii45.5| 8.0] 20.8) 14.9] 47.2] 96.4 
1947—Jan. 31...| 1,293.5) 428.7| 42.1| 39.2] 42.5| 8.8| 17.2] 117.4| 448.3|60.8 40.9} 8.2| 19.8] 16.0} 82.5} 89.9 
eb. 28...| 1,224.2) 389.7| 36.0] 40.8] 44.2| 7.1] 17.7] 116.6] 430.5/56.5 5\\59.4| 8.3| 18.4] 16.9] 33.9] 90.7 
Mar. 31._.| 1,223.1] 373.2| 39.1| 38.9] 40.7| 7.2| 18.7| 122.9] 447.1|55.8 40.4] 9.6) 19.6] 16.5) 43.7| 90.5 
Apr. 30...| 1,193.3] 369.1} 38.4] 39.0] 36.1] 8.3| 18.9] 103.7] 438/9l65.4 38.7| 8.7| 19.0] 16.1| 47.3) 86.2 
May 31...| 1,153.7] 354.3} 40.5) 41.5) 33.4) 9.6 18.0} 95.4) 432.2/57.0 7\\36.2| 8.7| 20.5 14.9) 50.0 76.5 
June 30...| 1,147.4] 339.1 37.2) 41.1) 41.2) 8.8 16.7; 94.9) 448.8/51.0 147.8) 8.6) 22.6 13.9} 39.5 74.5 
July 31,...| 1,113.2) 309.6) 36.2) 47.2) 43.3) 11.8 17.6) 85.8) 452.6/40.4 142.4) 9.4 19.4 13.7} 49.5 79.7 
Aug. 31.. 1,091.5) 286.1 35.3) 44.7) 53.6) 14.6 17.6) 82.8] 440.3/41.7 5)46.2} 9.5 21.1 13.3} 55.5 72.9 
























































1 Prior to June 30, 1942, included under “Other Asia.” 
* Country breakdown not available until June 30, 1942. 
* See footnote 3 below. 


Footnotes to table on p. 115. 

1 Country breakdown is for ‘Official and private.” 

* Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “All other.” 

* Report dates for these years are as follows: 1934—Jan. 2, 1935; 1935—Jan. 1, 1936; 1938—Jan. 4, 1939; 1939—Jan. 3, 1940; and 1940— 

an.1, 1941. 

J 4 These figures are not strictly comparable with the corresponding figures for preceding months due to exclusion of an account amounting to 
$4,322,000, which should not have been reported as “foreign.” The cumulative figures in Tables 1, 2, and 3 of “Net Capital Movement to United 
States’ have been adjusted to exclude the unreal movement introduced by this change. 

§ Official Canadian holdings of U. S. dollars on Dec. 31, 1946, amounted to 686.2 million dollars, according to the annual report of the Foreign 
Exchange Control Board of Canada for 1946. 

* Prior to June 30, 1942, included under “All other.” 

’ Prior to June 30, 1942, included under “Other Latin America.” § Included “‘Canal Zone” prior to June 30, 1942. 

Note.—Certain of the figures are not strictly comparable with the corresponding figures for preceding months owing to changes in reporting 
practice of various banks. he cumulative figures in Tables 1, 2, and 3 of ““Net Capital Movement to United States” have been adjusted to 
exclude the unreal movements introduced by these changes. For further explanation see Banking and Monetary Statistics, pp. 578-584, and BULLE- 
Tin for September 1945, pp. 967-970. 








ASSETS 
; | 
United Neth- | Switz- Latin 
‘o King- | F ~ 2 Other | Total Can- é +. 1 All 
—_ — don ag moods land Italy | Burope|Europe| ada — Asia’ | other ! 
1934—Dec. (Jan. 2, 1935)............ 1,139.9 | 296.9 80.5 18.6 8.2 27.2 | 311.8 | 743.2 96.3 | 174.6 | 117.4 8.5 
1935 —Dec. (Jam. 1, 1936)... ..ccccees 778.6 88.1 32.5 19.0 6.6 13.5 | 273.3 | 433.0 | 100.9 | 154.5 80.1 10.1 
OS ee 672.6 | 114.1 16.8 21.9 5.4 10.9 | 223.0 | 392.1 59.4 | 141.1 67.2 12.9 
OS es eee 655.0 84.8 13.5 23.0 5.5 20.8 | 179.0 | 326.5 | 118.0 | 114.4 78.9 17.2 
1938—Dec. (Jan. 4, 1939)............ 594.0 86.0 10.3 24.2 5.5 13.5 | 135.4 | 274.9 60.4 99.1 144.1 15.5 
1939—Dec. (Jan. 3, 1940)............ 508 .7 39.9 4.9 5.7 §.2 11.8 | 104.7 | 172.2 39.7 | 113.3 | 174.1 9.3 
1940—Dec. (Jan. 1, 1941)............ 384.0 23.0 4.2 9 1.5 2.0 69.5 | 101.0 36.0 | 122.7 117.8 6.4 
CS Se 367 .8 20.9 1.8 1.1 2.6 1.5 60.5 88.4 33.6 | 148.3 87.9 9.7 
SEES coccccscceseescostucs 246.7 12.6 1.3 5 1.5 4 56.3 72.6 34.3 99.7 35.3 4.8 
EE Minn cok cccecesnesen cee Wna 257.9 19.9 1.1 .4 3.0 4 52.9 77.6 37.8 | 112.2 26.3 3.9 
cS § eS 329.7 25.9 1.4 e 1.3 3 78.3 | 107.5 28.1 | 131.0 51.4 11.7 
Mite cceccbedesccapeenel 392.8 25.4 1.1 36.3 2.9 = 74.6 | 140.7 53.3 | 158.9 29.9 9.9 
SL once chebetevesetcess 615.7 65.3 3.0 | 137.1 5.5 10.7 73.4 | 294.9 50.3 | 182.6 72.7 15.1 
Ps CC h boli ddebaed coneceaun 602.7 56.5 3.9 | 128.8 4.5 10.5 77.8 | 282.1 49.7 | 182.1 74.3 14.5 
 @ (Se ae 642.6 55.9 4.1 138.8 6.3 12.9 80.8 | 298.8 52.9 | 200.2 75.0 15.8 
Ph Min 6 i ae6e0sckbcese cee 708 .3 47.7 5.7 | 151.0 9.8 16.0 82.8 | 312.9 52.2 | 226.8 99.2 17.2 
GS Mh oo co ctcdessccccoaves 730.7 50.5 9.9 | 136.6 11.7 14.9 83.8 | 307.3 48.8 | 260.4 94.5 19.8 
Re eee ee 754.6 39.4 13.0 | 153.7 12.2 17.7 83.9 | 319.8 43.0 | 279.6 85.0 27.1 
5 Oe err 798.4 35.8 15.6 | 155.8 11.4 20.6 92.6 | 331.8 39.0 | 308.6 88.9 30.1 
BE, TDs 6 6 os cee tessocseertin 801.8 42.4 21.1 51.0 8.3 22.0 | 106.4 | 251.3 36.4 | 381.7 98.1 34.3 
EAA eee 880.2 39.6 18.8 39.3 9.5 23.8 | 113.1 | 244.1 36.8 | 438.0 | 127.3 34.0 
} 0, SR, Pe errr 933.0 39.3 20.1 49.0 7.8 24.1 127.6 | 268.0 36.4 | 424.9 | 173.3 30.5 
Dr McA undbdadaneecbegme 979.2 36.9 21.4 47.2 10.2 24.3 | 138.8 | 278.9 34.0 | 444.9 | 185.0 36.3 
Be EE ba Cho dedetboceenders 963 .3 34.1 20.9 41.9 9.8 23.6 | 139.7 | 270.0 32.2 | 451.8 | 177.7 31.7 









































1 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “‘All other.” 


Note.—The figures in this table are not fully comparable throughout since certain changes or corrections took place in the reporting practice 
of reporting banks on Aug. 12, 1936, and Oct. 18, 1939. (See Banking and Monetary Statistics, Table 161, pp. 589 and 591.) On June 30, 1942, 
reporting practice was changed from a weekly to a monthly basis. For further information see BULLETIN for September 1945, pp. 971-974. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 


SHORT-TERM FOREIGN LIABILITIES AND ASSETS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTRIES—Continued 


{In millions of dollars] 
ASSETS—SUPPLEMENTARY DATA 








































































































































































































Other Europe e 
Other || Bel- | Den-/| Fin- | Ger- Luxem- | Nor- | Por- Ru- ;| Swe- ,| Yugo-| All 
Date Europe||} gium | mark | land | many Greece! bourg! | way | tugal'| mania’ Spain den USSR slavia'| other 
1939—Dec.?.........+- 104.7 6.5 3.2 1.4 SRG Betiecs she covcges BiB bo ctsc che cogeespteeees O.F Bawcie coulis cds 28.0 
1 OT ae eee 69.5 1.5 3 1.8 SS OS Bae * > RAS A Be eee  } aS. ae. ..| 24.5 
1941— Dec. 31 60.5 1.1 (3) 1.9 Pee 5 Pa HR Ase . See co 22.1 ° 
1942—Dec. 31....... 56.3 .8 (*) 5.6 34.0 1.1 a 2 2.4 @ 3.2 .4 (*) @ 8.4 
1943—Dec. 31.......- 52.9 .7 es 7.6 33.9 .6 1 2 1.4 @ 3.2 a @ ty 5.0 
1944—Dec. 31........ 78.3 a @ 8 33.9 .6 -1 | 35.1 & 1.8 on @ ’ 5.1 
1945—Dec. 31........ 74.6 .6 () 33.9 a -1 | 31.6 5 He 1.6 9 @ (*) 4.7 
1946—Sept. 30........ 73.4 6.9 S 3.5 33.9 12.6 1 I 1.0 3.6 5.5 ( (*) 5.5 
CRs BEs ce ccess 77.8 7.2 4 4.3 33.9 12.6 on me 1.3 v2 4.1 (®) 6.1 
 * eae 80.8 7.7 5 5.9 33.9 13.0 1 2.1 9 6.5 3.9 (3 ( 6.2 
Rae 82.8 7.5 5 6.2 30.4 12.4 A 3.3 1.0 1 7.2 4.9 @ ( 9.4 
1947—Jan. 31........ 83.8 7.1 6) 6.4 30.3 12.4 ® 3.7 9 4 7.3 5.5 @ (*) 9.5 
DTS % + svee< 83.9 7.4 4 6.1 30.4 12.5 ia 4.0 9 ( 6.2 5.6 ( ( 10.2 
ec «<coves 92.6 8.0 an 8.3 30.4 13.2 an 4.2 1.0 4.2 3.8 6.0 ( 13.2 
ABRs Bes oc coves 106.4 8.9 a 7A 30.4 12.8 1 §.2 1.0 6.9 3.7 7.1 @ (8) 22.9 
CO ee 113.1 8.9 4 9.1 30.3 13.0 x 5.9 1.2 7.0 3.5 7.4 (3) (*) 26.3 
June 30........ 127.6 || 10.1 .6 | 11.4 30.3 12.9 .3 6.3 1.5 6.9 4.3 7.5 (@) (@) 35.4 
JOEP BE. w cove e+} 138.8 9.0 .6 | 17.8 30.3 13.0 (3) 7.0 1.3 | 11.9 1.6 8.7 (@) (8) 37.5 
Ame, GE. occcess 139.7 10.3 41) 17.9 30.3 12.6 . 8.0 1.3 | 12.0 1.3 9.3 () (®)¢ | 36.2 
Latin America 
Kany — one 
Latin Co- ont West 
Date Amer- — a, Brazil | Chile | lom- - Cuba — Mexico | Indies ~— Peru‘ =. —_— 
ica bia‘ Gui- and com 
onal Suri- 
nam‘ 
1999 —DGEF . c ccccccccceces 113.3]) 16.8 |...... 32.2 Speer irre BOE. fe ccodes 5.9 8.0 Ec cocskea seer 37.2 
1940—Dec.?......-.+e008- 122.7|) 11.9 ]...... BO.3 5. BBD t, cans cfvvescs eee 6.1 S:8 iencseemaebas 44.4 
1941—Dec. 31........00-- 148.3); 16.8 |..... SBD 1 34.9 fb. cccecdocess SS.d ds everes 7.6 B.S Scvdivettaweeds 57.3 
1942—Dec. 31.......-20-- 7) 6.9 3.0 | 16.7 | 15.3 | 20.7 .6 8.3 a 4.8 3 2.1 2.8 3.9 | 14.2 
1943—Dec. 31.......+44-- 112.2)| 15.3 1.8 | 18.9 | 16.6 | 12.2 .7 | 20.1 (®) 11.2 5 1.1 1.4 3.8 8.7 
1944—Dec. 31... ....+00-- 131.0)} 3.1 1.8 | 25.3 9.0; 15.5 1.2 | 47.4 (®) 8.6 - .8 1.2 5.1 | 11.7 
1945—Dec. 31.......-000: 158.9}| 21.0 1.3 | 24.7 6.6 | 16.8 1.2 | 33.3 fi 11.0 A S33 1.9 6.1 | 33.4 
1946—Sept. 30.........+.- 182.6)| 21.4 2.6 | 37.2 | 14.5 | 23.8 1.7 | 21.1 ® 22.0 4 & 3.0 7.0 | 27.0 
"Ser 182.1}| 22.5 2.2 | 40.4 | 13.8 | 21.0 2.6 | 27.9 5 17.6 4 9 2.7 4.8 | 24.9 
Nov. 30.........-..| 200.2]| 24.0 2.0 | 43.9 | 14.0] 19.8 2.5 | 41.1 1 20.6 8 .8 2.7 6.6 | 21.7 
Ging v de ugegee’ 226.8|| 41.8 2.3 | 49.8 | 14.6 | 26.4 2.9 | 25.7 2 25.5 8 1.3 3.7 8.7 | 23.1 
1947—Jan. 31............| 260.4] 49.1 2.6 | 54.4 | 13.1 | 29.9 3.4) 35.5 ® 27.0 9 1.6 5.4 | 10.4 | 27.1 
Feb. 28.........-.-| 279.6) 45.5 2.6 | 63.1 | 15.3 | 30.2 3.7 | 37.9 1 28.8 8 1.7 6.5 | 15.6 | 27.9 
DE. Bhcc ccccocsves 308 .6|| 49.9 3.0 | 69.6 | 16.0 | 26.8 4.0 | 45.2 (*) 30.7 8 2.2 7.0 | 19.6 | 33.9 
Apr. 30.....+c-cc.-| SOL. see 4.8 |115.4 | 18.6 | 30.4 3.4 | 53.8 () 33.7 Fy 2.2 7.8 | 15.4 | 37.3 
OSS eee > 438 .0|| 60.7 5.3 |150.2 | 20.3 | 36.4 3.6 | 60.1 1 34.8 1.0 2.1 7.6 | 19.2 | 36.7 
Jame BB... scccccsces 424.9)| 57.6 3.6 |160.9 | 17.4 | 40.3 3.9 | 46.0 3 32.9 1.0 2.6 5.6 | 16.7 | 36.3 
July 38... .ccoccees 444.9) 65.8 3.3 (164.1 | 20.5 | 35.7 3.9 | 53.3 .6 27.6 1.0 2.7 5.9 | 18.2 | 42.3 
AM Bowes cocgcees 451.8|| 71.8 3.2 |163.6 | 22.7 | 35.2 3.8 | 54.5 1 31.0 1.1 3.8 6.3 | 18.5 | 36.2 
Asia and All Other 
: | | | 
. India, Egypt 
China : Neth- : 
Bur- | Brit- Phil- | and Union 
and |French : er- |. || Aus-| New French 
Date Asia || Man-| Indo- |Home| ™a, | ish | Japan| lands |'Ppine|Tur,|Other| All || tra-| Zea-| heen | Mo- | <wiep, {Other 
chu- |China*| £08} and | Ma- East | ,/*_ | Kev other’|| jig | land| ©¥P| rocco | Sout 
ia Cey- | laya* Indies* lands tian Africa 
r lon* Sudan 
1939—Dec.?........006- 174.1|} 22.0)...... Sivees desens 2 Te wee ee Oe ee eee eee eee 
1940—Dec.?...........- ‘ie &§ & Soe Ss 23 Se | * Poa 22.6)....| 14.  * St GR pepeeG Sipe qe: Gee 
1941—Dec. 31......... A 4 kt i Se Seer ken oe Ee el EE Nene ae ee 
1942—Dec. 31......... 35.3)| 11.1 Q 9} 2.2 oa 5 1.6} 14.4) 1.8) 2. 4.8) 1.0) .7 it &® 1.7) 1.2 
1943—Dec. 31......... 26.3 1.7) ¢ 1.0) 2.0 - . 1.7} 13.9) 3.2) 1. 3.9 _ 1] @® 2.4 7 
1944—Dec. 31......... 51.4)} 1.5 4 .9| 22.3 1 5 1.5} 13.8] 1.8) 8.8] 11.7) .6) .2 .2| @® 9.7) 1.0 
1945—Dec. 31......... 29.9 1.0; @ .8| 7.5 a on 1.4) 13.8) 2.0) 2.7] 9.9) 1.7 - ~ 1 4.7) 2.5 
1946—Sept. 30......... 72.7|| 34.7) (@® 3.2) 11.7 2 - 1.2} 16.6) .9} 3.9] 15.1)| 3.3) 1.2 3) ® 7.7| 2.5 
 }.} = 74.3)| 34.6) (©) 6.5) 10.1 on m 1.0} 16.0) 1.3) 4. 14.5} 2.7) 1.0 4 os 8.4) 2.0 
*) or 75.0|| 40.8} (@) 4.0) 9.1 on .2 .9| 14.7 .9o| 4.2] 15.8)) 3.1 _ 4 ) 9.1) 2.4 
aa 99.2/| 53.9} () 5.9) 12.0 2 on 1.0) 20.2) 1.4) 4.4) 17.2)) 3.4) 1.1 4, & 10.1; 2.2 
9967 ——TE,. BB cc wcteces 94.5)| 43.8) .1 5.0) 12.7 on a 1.1) 25.3) 1.4) 4.5) 19.8) 4.3) 1.2 4) @ 10.5} 3.4 
i eos 85.0)| 36.8) (*) §.1) 12.9 _ on .9| 23.0) 1.5) 4.0] 27.1)| 6.2) 1.3 4) ¢ 14.7| 4.5 
Be. ina eccoenn 88.9); 41.2) (8) 4.1) 14.6) 1.0 al 1.4) 20.3) 2.0) 3.9) 30.1)) 6.5) 1.5 Al -1| 16.0) 5.5 
Di. 2 +sskeek4 98.1] 47.0) (3%) 4.0) 14.2) 1.3 2 1.9} 22.4) 2.5) 4.5] 34.3)) 7.5) 1.3 4 ou 18.3) 6.8 
) Ge ee 127.3] 76.1; (® 3.5) 13.2} 1.1 2 1.5} 23.2) 2.7) 5.8] 34. 6.6) 1.6 .4 .4) 18.9) 6.0 
DEE Bs ss seeees 173.3)|104.8) .1 3.5} 32.8) 2.2 2 .5| 20.2] 3.3) 5.8} 30.5|| 9.0) 1.0 oa 1 15.2) 5.0 
) 4, eae = 185.0)}110.7) .1 3.1) 33.7} 1.6 3 .5| 25.1) 3.2) 6.7] 36.3)/11.3) 1.7 oa 1} 18.8) 4.2 
See 177. 7)||108.2 a 3.1} 27.5} 1.6 3 .5| 24.5] 3.5| 8.4 31.7) 9.0) 1.5 od 3} 15.8) 4.9 
| | 
1 Prior to June 30, 1942, included under “‘All other.” 
? Report dates for these years are as follows: 1939—Jan. 3, 1940; and 1940—Jan. 1, 1941. 
+ Less than $50,000. ‘ Prior to June 30, 1942, included under “Other Latin America.” 
§ Included “Canal Zone”’ prior to June 30, 1942. * Prior to June 30, 1942, included under “Other Asia.” 





7 Country breakdown not available until June 30, 1942. 
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INTERNATIONAL MONETARY FUND AND INTERNATIONAL BANK 
FOR RECONSTRUCTION AND DEVELOPMENT 


[Millions of dollars} 














1947 1946 1947 1946 
International Fund International Bank 
Nov. | Aug. | May | Nov. Sept. | June | Mar. | Sept. 
EE ey ca. NET NY, Hild eee OU: Member currencies (balances with de- 
Member currencies (balances with de- positories and securities payable on 
positories and securities payable on demand): 
demand): NS 5s J wins<s-wwleule c tp ine 335 478 [wr 
i, .cscbhecemntudn eeetinewdd< 1,929) 2,030)...... EE OP ree ee 873 872 er 
Other members........ Se eee £ Fl SRE: Investment securities (U. S. Govt. obli- 
Unpaid balance of member subscriptions goat - ff S0|6lCUe ee in. de MSE dp bith sw eaes 10.4» di 407 156 148 
GENT. sb won wee deeesves a ie - “an i oe Calls on subscriptions to capital stock ?. . 45 4 aor 
Member subscriptions.......... c vel - i. + are Loans (incl. undisbursed portions)... .. 455 , ees eee 
Accumulated net income...... ‘¥ ; —2 —1 —. , eee aS a ee ee 
ns ccc cecbcbecs a's ee ee 
Loans—undisbursed................ ‘ 223 RES Sa 
Sy SED. bo & HMw teheve obo} s i os an ee See 
OE RS ee ae ..-| 1,645) 1,605] 1,603)...... 
Accumulated net income. ........... ; —2 —1 se, EET 
































1 Less than $500,000. 
2 Excludes uncalled portions of capital subscriptions, amounting to 6,580 million dollars as of Sept. 30, 1947, of which 2,540 million repre- 
sents the subscription of the United States. 


CENTRAL BANKS 
































th Assets of banking department Liabilities of banking department 
Bank of England Note 
(Figures in millions of Cash reserves Dis- —_ Deposits Other 
pounds sterling) Gold ! Other een eomeee | Setus- ~_ liabili- 
assets? and ad- ties ties and 
Coin Notes vances Bankers’ | Public | Other | capital 
1935—Dec. 25..... ooo-f 900.8 260.0 6 35.5 8.5 94.7 424.5 72.1 12.1 37.1 18.@ 
1936—Dec. 30......... 313.7 200.0 6 46.3 17.5 155.6 467.4 150.6 12.1 39.2 18.0 
1937—Dec. 29.......... 326.4 220.0 8 41.1 9.2 135.5 505.3 120.6 11.4 36.6 18.0 
1938—Dec. 28..... 326.4 230.0 8 $1.7 28.5 90.7 $04.7 101.0 15.9 36.8 18.6 
1939—Dec. 27 4.2 580.0 1.0 25.6 4.3 176.1 554.6 117.3 29.7 42.0 17.9 
1940—Dec. 25......... 2 + 630.0 9 13.3 4.0 199.1 616.9 135.7 12.5 51.2 17.9 
1941—Dec. 31.......... 2 + 780.0 3 28.5 6.4 267.8 751.7 219.9 11.2 54.1 17.9 
1942—Dec. 30. ........ 2 $950.0 9 26.8 3.5 267.9 923.4 223.4 9.0 48.8 17.9 
1943—Dec. 29.......... .2 | *1,100.0 9 11.6 2.5 307.9 1,088.7 234.3 10.3 60.4 17.9 
1944—Dec. 27.......... .2 | *1,250.0 1.9 11.6 5.1 317.4 1,238.6 260.7 5.2 52.3 17.8 
1945—Dec. 26.........-. .2 | 1,400.0 4 20.3 8.4 327.0 1,379.9 274.5 5.3 58.5 17.8 
1946—Dec. 25.......... .2 | *1,450.0 1.3 22.1 13.6 327.6 1,428.2 278.9 10.3 57.3 18.1 
| 
1947—Jan. Oe 2. oe xs eal - 1,450.0 1.0 85.8 25.4 271.0 1,364.5 288.4 16.0 60.6 18.3 
SAL hah vino 2 1,450.0 9 74.7 16.0 294.6 1,375.6 285.2 22.4 60.1 18.4 
I oe oa eal a 1,450.0 6 59.5 11.1 338.7 1,390.7 286.4 10.6 94.4 18.5 
Apr. 30..... “ a 1,450.0 1.0 62.6 18.0 344.8 1,387.6 303.7 6.9 98.0 17.8 
May asd’ 2 1,450.0 1.3 56.1 8.7 353.9 1,394.1 301.9 5.0 95.1 18.0 
I se itty ait 2 1,450.0 1.8 55.2 20.6 337.0 1,395.0 290.3 8.0 98.3 18.1 
ig apse 2 1,450.0 2.4 30.9 28.6 364.6 1,419.3 301.8 11.3 95.1 18.3 
at ae 2 1,450.0 2.5 56.8 16.6 332.0 1,393.4 282.0 14.0 93.4 18.4 
BG Tc nceweds 7 1,450.0 2.3 73.7 14.6 325.9 1,376.5 289.6 16.2 92.1 18.5 
PE Miinchddias . 1,450.0 2.0 89.4 5.9 318.9 1,360.8 288.8 13.8 95.9 17.8 
Bev. 36... <.2%-.. 2 1,450.0 1.5 | 109.8 4.5 302.1 1,340.5 292.5 14.0 93.3 18.0 
| 


























1 Throngh February 1939, valued at legal parity of 85 shillings a fine ounce; thereafter at market price. which fluctuated until Sept. 6, 1939, 
when it was officially set at 168 shillings per fine ounce; the latter rate remained in effect until June 9, 1945, when it was raised to 172 shillings 
and three pence. 

2 Securities and silver coin held as cover for fiduciary issue, the amount of which is also shown by this figure. 

* Notes issued less amounts held in banking department. 

On Jan. 6, 1939, 200 million pounds sterling of gold (at legal parity) transferred from Bank to Exchange Equalization Account; on Mar. 1, 
1939, about 5.5 million pounds (at current price) transferred from Exchange Account to Bank; on July 12, 1939, 20 million pounds transferred from 
Exchange Account to Bank; on Sept. 6, 1939, 279 million pounds transferred from Bank to Exchange Account. 

5 Fiduciary issue increased by 50 million pounds on June 12, 1940, Apr. 30, Aug. 30, and Dec. 3, 1941, and Apr. 22 and July 28, 1942; by 
70 million pounds on Dec. 2, 1942; and by 50 million pounds on Apr. 13, Oct. 6, and Dec. 8, 1943, Mar. 7, Aug. 2, and Dec. 6, 1944, May 8, 
July 3, and Dec. 10, 1945, and on Dec. 10, 1946. 

Notrre.—For back figures on Bank of England, see Banking and Monetary Statistics, Table 164, pp. 638-640; for description of statistics, see 
pp. 560-561 in same publication. 
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CENTRAL BANKS—Continued 




































































Assets Liabilities 
Cana Dominion and provin- 
Bank of da Seer cial government Deposits Cub 
(Figures in millions of and Unieed securities pa oe Note eben 
: abilities 
anadian dollars) Gold fa ves assets jcirculation* - and 
ollars ominion capital # 
Short- Chartered 
term } Other banks a Other 
Ce oe er ee 185.9 28.4 144.6 40.9 §.2 175.3 200.6 16.7 3.1 9.3 
1939—Dec. 30......... 225.7 64.3 181.9 49.9 5.5 232.8 217.0 46 3 17.9 13.3 
<2 =a, (4) 38.4 448.4 127.3 12.4 359.9 217.7 19.9 9.5 28.5 
ll Ue ee eee 200.9 391.8 216.7 33.5 496.0 232.0 73.8 6.0 35.1 
Oe, Pee Pe ee on 807.2 209.2 31.3 693.6 259.9 51.6 19.1 24.0 
are eer .6 787.6 472.8 47.3 874.4 340.2 20.5 17.8 55.4 
SO IEE. 5b 66:5 wk ob och cesses eos 172.3 906.9 573.9 34.3 1,036.0 401.7 12.9 27.7 209.1 
ee eae 156.8 1,157.3 688.3 29.5 1,129.1 521.2 153.3 29.8 198.5 
Te SS ae ore 1.0 1,197.4 708.2 42.1 1,186.2 565.5 60.5 93.8 42.7 
ES PP ee Terre 1.0 1,196.8 718.8 39.3 1,138.6 533.3 150.1 82.9 51.0 
8 Se Serene 1.0 1,172.3 738.9 47.6 1,137.9 493.6 215.7 75.3 37.3 
SED oS. by a00p ie ebanbwtee 1.2 1,146.9 757.5 40.4 1,153.2 536.3 159.8 64.6 32.1 
Ges! | ee 1.0 1,186.0 751.2 59.2 1,153.9 542.6 195.7 69.3 35.9 
ESS ae 1.0 1,123.0 731.0 41.3 1,148.1 477.6 179.4 58.5 32.6 
Sr a oe 4.0 1,063.7 716.0 40.4 1,152.6 474.4 105.6 54.4 36.9 
SS See eee x 1,081.9 722.6 42.0 1,153.7 468 .3 124.1 63.7 37.3 
EN ee a eee 2.4 1,141.5 720.3 39.0 1,158.9 515.0 133.6 $8.7 J 37.1 
OO Ee ee ee 1.9 1,088.0 744.7 49.5 1,172.2 481.1 128.2 62.0 40.5 
oe # x 1,136.4 799.4 53.1 1,179.4 548.7 143.4 71.2 46.9 
I EG bubbe nts cab chbab been 1.4 1,039.9 820.6 46.2 1,182.3 $36.7 84.2 62.0 42.8 
Assets Liabilities 
Bank of France eo Advances to 
- “ate Domestic bills Go ont i Deposits Other : 
igures in oreign ‘ote i 
millions of francs)}| Gold * ex- oon, circula- ties 
change Open ; For oc- ‘ tion Govern- a and 
martest® Special *| Other yay Other ment C.A.R Other | capital 
1938—Dec. 29...| 87,265 821 7,422 1,797 Ce 20 ,627 18,498) 110,935; 5,061 |........ 25,595 2,718 
1939—Dec. 28... |97 ,267 112 | 11,273 2,345 fk es 34,673 20,094] 151,322) 1,914]........ 14,751 2,925 
1940—Dec. 26... |84,616 42 | 43,194 661 3,646 72,317| 63,900 23,179) 218,383 984 | 41,400 | 27,202 3,586 
1941—Dec. 31...| 84,598 38 | 42,115 12 4,517 | 142,507) 69,500 22,121} 270,144) 1,517 | 64,580 | 25,272 3,894 
1942—Dec. 31...} 84,598 37 | 43,661 169 5,368 | 210,965) 68,250 21,749] 382,774 770 | 16,857 | 29,935 4,461 
1943—Dec. 30...| 84,598 37 | 44,699 29 7,543 | 326,973) 64,400 21,420) 500,386 578 | 10,724 | 33,137 4,872 
1944—Dec. 28...| 75,151 42 | 47,288 48 | 18,592 | 426,000) 15,850 35,221] 572,510 8) Se 37,855 7,078 
1945—Dec. 27.. .|129,817 68 | 23,038 303 | 25,548 | 426,000)........ 39,122] 570,006) 12,048 |....... 57,755 4,087 
1946—Nov. 28...| 94,817 6 | 74,739 3,344 | 67,396 | 426,000] 55,500 47,116] 704,796 oo SR - 58 ,549 4,748 
Dec. 26...| 94,817 7 | 77,621 3,135 | 76,254 | 426,000] 67,900 47,577) 721,865 765 |........| 63,468 7,213 
1947—Jan. 30...| 94,817 5 | 75,500 2,209 | 82,674 | 426,000] 55,200 54,507) 730,253 789 ....| 55,020 4,849 
eb. 27...| 94,817 8 | 82,958 1,435 | 85,917 | 426,000] 54,000 $3 ,066| 737 ,692 831 ..| 54,512 5,166 
Mar. 27... |"82,817 5 | 83,613 694 | 85,221 | 426,000) 79,500 58,083) 746,266 767 ..| 63,880 5,021 
Apr. 30...| 82,817 6 | 85,1 134 | 80,901 | 426,000} 55,000 |!7108,758) 770,670 770 ‘ 62,304 4,992 
May 29...| 82,817 6 | 82,221 125 | 88,429 | 426,000) 63,700 |"°103 ,846) 775,053 745 |. .'| 66,745 4,599 
June 26...| 82,817 6 | 82,983 84 | 87,134 | 426,000) 95,000 |!°119,662] 807 ,064 834 |........] 76,747 9,040 
July 31... |%64,817 6 | 99,114 8 | 85,195 | 426,000)113,600 |'9120,046) 831,587 DONE Bsn « «> cco 5,075 
Aug. 28...| 64,817 3 | 97,490 20 | 98,224 | 426,000)124,900 |7105 ,639| 838,442 750 |........] 70,651 7,250 
Sept. 25... /52,817 7 \107,877 130 |101,935 | 426,000/139,300 |"7103,067| 852,195 eee 6,861 
Oct. 30...| 52,817 10 |108,050 250 |132,913 | 426,000/127,800 |108,155| 867,700 So ae 81,030 6,502 












































1 Securities maturing in two years or less 
? Includes notes bad by the chartered banks, which constitute an important part of their reserves. 
November 1944, includes a certain amount of sterling and United States dollars. 
4On May 1, 1940, gold transferred to Foreign Exchange Control Board in return for short-term Government securities (see BULLETIN for 
July. 1940, = 677-678). 
’ Gold revalued on Dec. 26, 1945, on basis of 134,027.90 francs per fine kilogram. For details on previous devaluations see BULLETIN for 
May, 1940, pp. 406-407; January 1939, p. 29; September 1937, p. 853; and November 1936, pp. 878-880. 
* For explanation of this item, see BULLETIN for July 1940, p. 732. 
7 By a series of Conventions between the Bank of France ‘and the Treasury, dated from Aug. 25, 1940, through July 20, 1944, advances of 
441,000 million francs were authorized to meet the costs of the German army of occupation. 
s ning Dec. 28, 1944, includes 9,447 million francs charged to the State to reimburse the Bank for the gold turned over by it to the 
National Bank of Belgium on Dec. 22, 1944. 
* Central Administration of the Reichskreditkassen. 
% In each of the weeks ending Apr. 20 and Aug. 3, 1939, 5,000 million francs of gold transferred from Exchange Stabilization Fund to Bank 
of France; in week ending Mar. 7, 1940, 30,000 million, in week ending Oct. 11, 1945, 10,000 million, in week ending Dec. 27, 1945, 53,000 
million, in week ending May 2, 1946, 35,000 million, in week ending July 3, 1947, 18,000 million, and in week ending Sept. 11, 1947, 12, 000 million 
francs of gold transferred from Bank of France to Stabilization Fund. 
4 Gold holdings reduced by 12,000 million francs, representing contributions to the International Fund and Bank. An equivalent amount of 
Treasury bonds covering these contributions is shown under ‘‘Other assets.’ 
12 Includes a non-interest loan to the Government, which was raised from 10,000 million to 50,000 million francs by law of Mar. 29, #947. 


Note.—For back figures on Bank of Canada and Bank of France, see Banking and Monetary Statistics, Tables 166 and 165, pp. 644-645 
and pp. 641-643, respectively; for description of statistics, see pp. 562-564 in same publication. For last available report from the Reichsbank 
(February 1945), see BULLETIN for December 1946, p. 1424. 
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_ Central Bank nen we Central Bank 1947 »| 1946 
(Figures as of —* ee (Figures as of last report 
Gite & monty Nov. | Oct. | Sept. | Nov date of month) Nov. | Oct. | Sept. | Nov. 
Central Bank of the Argentine Bank of the Republic of Colombia 
Republic (millions of pesos): —Cont. 
Gold reported separately......-.}....... 1,141} 1,410) 3,505 INGbe GGMINTION. ... 6202s 261 , 908) 252 ,787|249 838/231 ,678 
Other gold and foreign exchange 2,465) 2,384) 2,027 ill elegy My Fgh 175 ,600)177 ,934/167 ,085/195 ,479 
Government securities... .... 947) 953} = 860)| Other liabilities and capital... 40,886] 42,724] 38,158] 39,238 
Temporary advances to Govt. aie J 7 
Rediscounts and loans to banks! 12,581) 12,262) 7,572|\National Bank of Costa Rica— 
Other assets..... Te see 2,713) 2,656) 2,333)| Issue dept. (thousands of colones): 
Currency circulation?........--]....... 4,744) 4,657) 3,716 1 ny Ao Spa, 11,467] 11,448] 11,276 
Deposits—Member bank......-}...... 333 498 455 Foreign exchange.............]...... 9,703} 11,544) 3,161 
Government......--}....... 1,627) 1,513 546 Contributions to Int'l. Fund and 
Nationalized*....... 12,096) 12,089) 10,892 i | Seg eee 30,321] 30,321] 71,126 
_... ., Other...... 7 176 78 146 Loans and discounts...........]...... 63,521] 60,308) 59,728 
Certificates of participation in ee aa a I 3,977| 3,992] 72,619 
Government securities oF: peer bins ove 1 ee ee ee . . : 
Other liabilities and capital. . 869 831 628 Sine diemateaton TARE GOA Bets. 16008 7a snd é’a 
: Demand deposits............--|...... 36,896) 36,057) 6,075 
Commonwealth Bank of Aus- sahilities « onmiion 7 P . 
centile (chouenade of pounds): Other liabilities and capital.....|...... 7,119) 6,810) 6,402 
Gold and foreign exchange. . ... 178 ,813}175 620/218, 131) » 
Checks and bills of other banks 2.330} 3.011; 2°15! ee oe  —ae 
Securities (incl. Government an . : - 
_ ee Gold and foreign exchange *....;| 4,958) 5,002) 4,833) 4,027 
oO peaeee bills).....+++-+-- Oe ae ar 374,372 Loans and discounts...........] 10,202} 9,019] 5,117] 6,722 
MOT AEBEB. .«- +--+ + 0+ , 1333) 7,521 es ear 56,421] 57,765] 57,860]124,495 
Note circulation... ...... 195 , 393/200 , 393/198 , 180 Note circulation—Old....... (7) (7) (7) 933 
Deposits of Trading Banks: New... .| 53,718] 50,933] 48,946} 39,772 
ONS R48 el 252,080) 237 , 514/259 179 Deposite—Old. ..........0000- (?) (7) () 75.573 
Other. . te seeassees 25,885) 29,341) 23,744 New...............| 5,599] 7,657] 6,193] 10,883 
Other liabilities and capital. .. 138 , 308/129, 537/121 ,071 Other liabilities and capital..... 12,264} 13.195] 12.670] 8 '083 
National Bank of Belgium National Bank of Denmark 
(millions of francs): || (millions of kroner): 
we , ot adeceeés 26,003} igo ye 8 Son) y Gold 71 71 71 83 
oreign exchange... o> ooenen! Oe. Bam : 12,169} 4,894 ae ee — | -. 
Net claim on Int'l. Fund ?...... 1,000} 1,000} 1,164)....... a. ee eee oa ts 16 100 
Loans to Government... ......| $0,907) 50,662) 48,686) 49,882 Loans and discounts.......... 20 16 16 25 
Other loans and discounts...... 5,.648| 5,423) 4,939) 5,053 Securition 7, ane 126 127 123 109 
Claim against Bank of Issue....| 64/597} 64,597] 64,597] 64,597 Govt. compensation account....| 5,654] 5,720] 5,840] 7,568 
Other assets......... So onan 2,284| 2,271) 2,196) 2,239 Other pet a x "248 270 256 "17 
Note circulation. .......-..+-- 78,472) 78,402) 78,125) 71,703 Note circulation..............| +522) 4,513] 1.482) 1.562 
es ees. - beowdes 4,285} 4,391) 3,653 6,025) Deposits—Government........ 1,860 1.934 2.159} 2,705 
ocked accounts *. . . ....| 781610] 78,689] 78,699] 79° 281 Other 2,672] 2'700| 2.640] 3.667 
Other liabilities and capital.... . 1,819} 1,805} 1,754) 1.465 Other liabilities and capital..... "172 "164 "152 "200 
Central Bank of Bolivia— Mone- ‘Central Bank of Ecuador 
tary dept. (millions of bolivianos) : (thousands of sucres): 
Gold at home and En 6a <<, ous cane one 922 920) OS op rr Sep ae eee 274.816 242,387 
Foreign exchange... .....---+--|....2..)-eee+ 343 295 Foreign exchange (net)........|------- 63 ,060)...... 105,745 
Loans and discounts.......-.--].......Jeceee-- 250 237 Net claim on Int'l. Fund?......]....... 16,877 OGh 4! 
Government securities.....----|.......)e+0+++- 631 431 Loans and discounts...........|--+++- 226,074 207 , 256 
Other assets. ...-%- +--+ esses} ceeeeafereeees 13 20 Pen ee ere See 106 , 193 118,778 
Note circulation . bonede bs ecdenh oo... 1, ehthe 1,730) 1,637 Ce AE SB ote 338 421 355.523 
Deposits... . EE lll Raed 204 259 Demand deposits..............-]---.-- 258 ,034 278,451 
Other liabilities and capital.....|.......]....... 225 7 Other liabilities and capital.....|...... 90 , 566 40,192 
National Bank of Bulgaria * National Bank of Egypt (thou- 
Central Bank of Chile (millions sands of pounds): 
of pesos): nt ee... 4. BOARS chan oie baa vonleatean 6,376) 6,375 
Ss cnttah tsetse svseereses 200 200 200 326 eee eee) Sees eer 14,650] 16,088 
Net claim on Int'l. Fund iva e< 86 164 Ss aac ka Se Se ae 5,286} 5,289 
Paid-in capital—Int'l. Bank... ee eee Oy hee British, Egyptian, and other 
Discounts for member banks... . 735 801 855 533 Government securities. ......]--...--]...... 298 ,931)305 , 746 
Loans to Government........ 810) 1,260) 1,136 1,048 OES Sy So Se 26 ,437| 26,797 
Other loans and discounts...... 1,147} 1,360) 1,375 819 ce. soe unease 126 ,619}140, 101 
Other assets. ........--.+-++++- 2,375| 1,518} 1,457) 1,811 Deposits—Government........]--.----]....06- 92 ,466| 82,964 
Note circulation. ............ 3,690} 3,734) 3,803} 3,299 ee, ore ae 117 ,085}122 ,053 
Deposits—Bank............. 720 721 639 569 Other liabilities and capital.....}.......)...... 15,510} 15,179 
Other . seh cewbeed 410 311 322 206 
Other liabilities and capital.... . 533 537 501 470\\Central Reserve Bank of El Salva- 
dor (thousands of colones): 

Bank of the Republic of Colombia Be Sa a eee ee 36,931} 36,979) 32,737 
(thousands of pesos): Foreign exchange (net)......... . sees] 28,269] 32,686) °37 ,465 
Gold.... apy Pigg ee alee 146 ,587|145 ,318|155 ,099|252, 824 Net claim on Int'l. Fund?......]....... $560 1,9601...... 
Foreign exchange.............| 50,542] 40,391] 27,076] 53,950 Loans and discounts....... oe Goo 4,555} 2,146) 1,920 
Net claim on Int'l. Fund ?... 21,867| 21,867| 21,867|...... Government debt and securities.|....... 5,510} 5,510) 5,837 
Paid-in capital—Int'l. Bank. . . 1,225] 1,225} 1,225)... Other assets. .....--- 0+ sees sfeveeee 1,737) 1,803) 1,835 
Loans and discounts. : ...| 109, 321/135 578/126, 208) 34,895 Note circulation. ..........+..|.-.++. 48,476) 49,053) 45,461 
Government loans and securities .|102 ,826| 82,359) 81,383) 84,975 Deposits.............. Se 24,492) 26,102) 27,978 
SO cnc ket axknaneetn 46,026] 46,709| 42,223) 39,749 Other liabilities and capital.....}...... 5,597} 5,532] "6,356 



































r Revised. 


1 Government decree of Apr. 24, 1946, provided for the guarantee of all deposits registered in the name of the Central Bank. 
2 By decree of May 24, 1946, the Central Bank became responsible for all subsidiary money. 


3 This figure represents the amount of the bank's subscription to the Fund less the bank's local currency liability to the Fund. 


time as the Fund engages in operations in this currency, the “‘net claim’’ will equal the country’s gold contribution. 
4 Includes increment resulting from gold revaluation, notes forfeited to the State, and frozen old notes and current accounts. 
* For last available report (January 1943), see BULLETIN for July 1943, p. 697. 
* Gold not reported separately beginning Dec. 31, 


1946. 
? Change due to transfers in accordance with the law of July 2, 1947, relating to the Monetary Liquidation Fund. 
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1947 1946 1947 1946 
Central Bank Central Bank 
(Figures as of last report (Figures as of last report 
date of month) Nov. Oct. Sept. | Nov. date of month) Nov. Oct. Sept Nov. 
State Bank of Ethiopia—Issue Bank of Italy (millions of lire): (Aug.)? 
dept. (thousands of dollars): EE BLOT LOTTO 8S). > Fae 523 523 
BO cto coctebne iobebovedes 6,040) 9,150) 9,150)....... ee een Serres ort ee 6,936) 8,224 
Foreign exchange. ..........-- 27 ,603) 29,665) 29,815] 34,984) Advances—Treasury. .... 2.0... 0000s feceeees 503 , 713|468 , 342 
POR Gs 600 + 04h ds ssn ee 2,832| 2,832) 2,832 5 Other Govt. agencies}].......|....... 15,259) 28,862 
Other mapets. .. 2... cc cccccece: ,060| 21,360} 21,395) 9,624 Loans and discounts...........J--....-Jeseeee- 113 , 486 , 886 
Circulation—Notes...........- 39,726) 41,435) 41,779) 35,550) Government securities. ........]......-]--.-0e 105,500) 82,810 
SPA SS 24,574) 21,350) 21,175} 9,624) Ge ST berries APPA : 31,022 ,005 
Other liabilities and capital..... 236 222 238 30) OE) OF ra Srey 567 , 2971371 , 863 
a Allied military notes...........).-.--00)eseeee- 72,217) 86,067 
Bank of Finland (millions of pe ee rem: SE GEE EN AR cies 
markkaa): Bs des < pod ab.cche an 5ee stew’ pane 54,458) 65,982 
GONd.. 2... cece cere reer eee nee: 2 2 2 1 itis RE SS GRR BR oe. 60, 375|139,772 
Foreign assets (net).......---- 874 628 937) 1,905) Other liabilities and capital.....].......|.-.-.-- 22,091) 13, 
SNE CED, oi cp ote bb bees —2,261| —2,375| —2,813| —7, 642 
Loans and discounts.......... 34,207) 33,698) 32,875| 30,312||\Bank of Japan (millions of yen): 
Securities. ..........-+- 388 397 417 469) ee I cn cukh's ob «dates sorke~ bane 2,857) 1,395 
FPP at ee 861} 1,074) 1,179 789 Advances to Government. .....].....--|--+--«- 49,378) 19,554 
Note circulation. .......--..- 25,809) 25,129) 24,484) 19,492 ms and GisCOUNtS.... 220.0 -fecceee-feceeees 36,705 P 
Deposits..........-.-- Ween eee 1,615} 1,716) 1,669) 1,028 Government securities.........]......-].-..08- 62,845] 21,018 
Other liabilities and capital.... . 6,647| 6,579) 6,446] 5,31 Reconversion Fin. Bk. bonds. ..]...... SE oo «0 
Ut CSRS See? 2 ee 6,838] 5,072 
Bank MI Greece (billions of drach- Note circulation. .............J-..-+. 156,417] 74,817 
mae): j Go itt: 5. <> osdenand 4,716] 3,814 
Gold and foreign exchange (net).|...... n-ne ee, 16,543} 91774 
ns and discounts..........-}....... 23 23 1 RE RBS EES Ahnu’ COED 4,325| 3,933 
Advances—Government........]....... 729 734 49 Cae Se . 
| SRS Ns Re 1,053 993 586||Bank of Java? 
Other assets. .....--+++-+-+0+s[eseeees 125 122 51|\Bank of Mexico (millions of pesos) : 
Note circulation. ........-+++-J..eeee- 822 764 468) Metallic reserve *..........--- 642 639 656 698 
Deposits—Government.......-]....... 75 74 61 “Authorized” holdings of securi- 
_ , Other....... eee 203 198 133 CON CERiccacacsccccocssooe-] SeMGRh 1,000 200 2.088 
Other liabilities and capital.....|....... 1,477; 1,486} 1,382 Bills and discounts..........-. 638 627 610 530 
eae 158 138 163 180 
Bank A ppaiameee (thousands of Note circulation. .........++. 1,692] 1,654] 1,662] 1,726 
quetzales): Demand liabilities...........-. 877 902 963| 1.067 
Css csctaaechoeebenshs esas 27,229] 27,229) 27,229] 28,476 sa hiliti ital..... 352 343 294 48 
Foreign exchange. . + apse s! 9,908 ,136| 20,839] 16,197 Other liabilities and capi ’ 
Gold contribution to Int'l. Fund.} 1,250) 1,250 > . Seis Bank illi f 
Rediscounts and advanées...... 2'986| 21922] 21820 ‘i, 730 Netherlands sag oe 
— assets specs eseebeeurn ax 5 ,542) 8,391 BS ot. 3,450 a acti an nal? EPICA EES GE 4589 04 502 699 
irculation—Notes........---- 9,608) 29,240} 28,852| 28,500) ‘iver Ginciudin subsidiary coin) 2 2 2 1 
en alechedes ed 2809] 2.810] 2.855] 2.712] paver (including subsidiary coi a akan 
Deposits—Government........ 7,676) 7,645) 7, 4,411 Loans and discounts........... 151 156 154 158 
_, Banks..-......-----] 11,206) 11,729] 12,451) 11,804) Goyt. debt and securities....... 43,500| 3,600] 3,600|...... 
Other liabilities and capital... . . 8,537 ,437| 8,554) 2,476 Other assets.........--- 147 141 152 99 
ire ion—Old....... 5 125 125 2 
National Bank of Hungary (mil- Note circulation—O00------] 9 33a 2,829] 2.856] 2,015 
lions of forint): : Ion 805 967 860| 1,252 
chads saccnelbesescdhil a oe et ~~ ~ eke 125 95 79| 110 
a emchange......--ce+0-: 94 98 92 55 Other . 506 467 647 687 
ENE RE REE Fe? 1,485) 1,398} 1,291 456 en at ee ee A 211 
Lesse—Trentity.. ....0cccucc.. 340 340 340 342 Other liabilities and capital..... 209 220 541 
4. a eee 236 238 242 
Note circulation............... 1,829] 1,869] 1,834) 937 poten yp + Aces 
Demand et ~~ .mmen 137 115 25 67 Gold ‘ 2,802} 2,802) 2,802 
~ ae 183 101 114 38 eee 4 os’ Saal Gham 
Other liabilities and capital... ma mo lo? eee ss ns ' 
i , 107 9 
Reserve Bank of India (millions of pete 
ag SNRs 4. <i00n, + -><deeronee 17087] 944] 716 
wae : i BR 3<9 ucace-s + ctdnrenacin 47,725| 47,135| 46,206 
ss home and abroad..|....... 444 - — 444 seater ee pete, 65 i 65,449] 71,675 
terling securities. ........]...... 11,353 ' 11,353 Se onney £09 +5 ** 2 Par tees as . 
inn est. iin. \1....... 378 378 $78 Other liabilities and capital.....|....... 4,884) 4,842) 4,852 
TN eee 361 348 220) “Wi : 
oe ae +r ld a 11,934] 11,736] 12,0100 of Norway (millions of Kroner)! 333] 339] 339)... 
Banking department: Foreign assets (net)... ......-. 537 564 a 
Notes of issue department..}....... 803 988 586 Les ad discounts 84 67 72 ~ 
Balances abread..........|....... 3,915] 3,870) 4, 2... 73 73 ae 
Treasury bills discounted...|.......}....... 20 26 Occupation naabumt eth. ck cd 8,103] 8,103} 8,103 
Loans to Government......].......]....... =e Other assets eves 66 74 ~~ ieee 
eevee ceee* SHB >v anys S.tonl S.Seal S.neul|  Notecirculation............ “| 4,989] 1,984] 1,967)... 2°. 
eposits..........---.-.  akiha ,494 . , 761 Deposits—Government........ 4,035| 3,994) 3,917|....... 
- Other liabilities and capital.|....... 203 213 215 Ba 1.231] 1.283] 1.363]....... 
os Bank of Ireland (thousands — REM GDS <0 > a pre - = peat 
BSD. eeeececseeevseee es] 2,646 2,646] 2,646] 2,646]] Other liabilities and capital... om Gene acme come 
CS EE SO eee 42,430) 41,873) 40,510) 37,974 
t Note circulation. ..........-.- 45 ,076| 44,519) 43,157 40,620) 
3 




















1 Latest month available. 
? For last available report (January 1942), see BULLETIN for March 1943, p. 278. es 
3 Includes gold, silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities. ? 
‘ The increase of 85.2 million guilders in the gold holdings represents the first instalment paid to the Netherlands Government by the Tripartite 
Commission for the Restitution of Monetary Gold. The gold was transferred to the Bank and, together with an additional sum, was used to 
reduce the Government's debt by 100 million guilders. 
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1947 1946 1947 19. 
Central Bank Central Bank “a 
(Figures as of last report 4 (Figures as of last report 
date of month) Nov. Oct. Sept Nov. date of month) Nov. Oct. Sept. | Nov. 
Bank of Paraguay— Monetary wiss National Bank (millions of 
dept. (thousands of guaranies) : francs): 
EE Sivas U8 ts #86 Ob ole sectes 722 722) 3,415 7 ae eee §,298} 5,374) 5,307) 4,921 
nn SS eee 33,257) 34,349) 35,441 Foreign exchange............. 77 32 65 148 
Loans and discounts ry RE 17,319] 17,338 100} Loans and discounts........... 207 133 157 114 
Government loans and securities.|...... . i 9,451} 9,727 iii ded 0 tne 08's wn0' 100) 101 99 94 
Other assets....... cas bs EBD Oe eebe 4 4,510) 1,151 Note circulation...............] 4,202] 4,192] 4,108] 3,808 
Note circulation... . . 40,753) 41,289) 30,917 Other sight liabilities. ......... 1,123} 1,098} 1,174) 1,055 
| i Se ars? 6,994) 9,328) 15,410 Other liabilities and capital.... . 358 351 346 324 
Other liabilities and capit al 17,442] 15,753} 3,507 
Central Bank of the Republic of 
Central Reserve Bank of Peru Turkey (thousands of pounds): 
(thousands of soles): SPSS 5S See A 475 ,625|473 , 960/473 ,960)658 , 370 
Gold and foreign exchange 133 , 443/141 , 468 Foreign exchange and foreign 
Net claim on Int'l. Fund ! 20,491]...... bis do crseeoccees 286 , 295/286 , 535/292 , 756|190 ,937 
Contribution to Int'l. Bank... ./.......]....... 2,480) 11,375 Loans and discounts........... 615 ,245)615 ,955|633 ,178|794, 195 
Discounts....... PPT oe IP ye 72,165| 49,378 i, i atne cs see ooemel 184, 615/185 , 780)187 ,642]165 ,424 
Government loans. 694, 108/}"620,799 NS ee oe 36,347| 40,175} 33,857) 87,798 
Other assets 121,739) 24,800) Note circulation . 914 041/948 ,511/942 ,096/918 584 
Note circulation. . . 688 ,003/577 ,662 Deposits—Gold.............. 151,119)149 , 338/149 , 338/196 ,533 
Deposits......... 229 ,023/226 , 410) Other . 281 ,628/258 , 567/287 ,9511246, 462 
Other liabilities and capital 127,400) 43,748 Other liabilities and capital. . 251 341/245 ,990/242 ,008/535 , 145 
Bank of Portugal (millions of Bank of the Republic of Uruguay 
escudos) : (thousands of pesos): 
a 4,904) 4,975) 6,069 SE EE a a ne 277 ,278|303 ,184 
Foreign exchange (net) 11,117) 11,289) 12,569 SE Oe ae) Se SY ieee. ' 13,385 
Loans and discounts. 386 391 360 Paid-in capital—Int’ 1. Bank. Ee 
Advances to Government....../....... 1,288; 1,286) 1,324 Advances to State and govern- 
Oe alee 554 572 481 EE Wie «.0.0i6o-ne > on nice 33,109} 20,784 
a Unie vias 0 +> Weskeeinn ae 8,375| 8,215} 8,445 Other loans and discounts. . ..|164,034/115 ,061 
Demand deposits—Gover rnment 1,774) 2,127) 3,084 Oe, re . 1266 , 7181349 , 695 
Other : 7,121) 7,168) 8,347 Note circulation. . “a 216, 345/196 ,696 
Other liabilities and capital 979} 1,002 926 Deposits—Government. . 54,985) 40,567 
Ot 249,175|250,744 
National Bank of Rumania * Other liabilities onl capital. . Cie 234 ,021|314, 102 
South African Reserve Bank 
(thousands of pounds): Central Bank of Venezuela (thou- 
ees ror 197 ,639}197 ,710)231,148/| sands of bolivares): 
Foreign bills... . . 39,169} 30,969) 18,068 I the ci teh Bid >) b oman Se 557 ,408)557 ,080 
Other bills and NS RIE HL Sy 8,085; 9,029) 5,734 Foreign exchange (net)....... ici oa 94,278] 53,316 
so Snare 6 viv xs ie eben 11,580} 10,413] 12,256 ee Ee ET Te in wane 83,449) 47,496 
Note circulation... . 62,752] 62,562] 64,295 Note circulation—Central Bank.|507 ,302]...... . 495 ,612|449 419 
Deposits. ...... 187 ,300]179 , 255196 , 492 National banks.| 4,111]....... 4,335} 7,225 
Other liabilities and capital 6,421} 6,304) 6,419 RON, « kb bakes binds so 046.8 162,041]...... 187 ,156|190, 165 
Other liabilities and capital.....| 33,260}...... 48,033} 11,083 
Bank of Spain (millions of ponstadp: 
Pi idiedides aGdands ons 0 ace ees 1,215 1,215} 1,220)\National Bank of the Kingdom 
SE adink cuba anes hadi 522 522 516||_ of Yugoslavia * 
Government loans and securities.|...... 15,855) 15,766) 15,819|\|Bank for International Settle- 
Other loans and discounts......]....... 10,046} 9,091} 5,714|| ments? (thousands of Swiss gold 
Other assets. ey Hee 3,478] 3,271} 3,062)|| francs): 
Note circulation.............-|..122: 25,003} 23,886] 21,804 Gold in bars....-......+++++- 92,843] 85,919] 89,695|122,998 
Deposits—Gu vernment........|....... 2,461} 2,089 396 Cash on hand and on current 
ety RG I ee 3,039} 3,363) 3,575 accbunt with 7,541] 18,523} 6,211] 5,868 
Other liabilities and capital pie iiiestacuted 612 529 55. Sight funds at interest......... 496| 3,572 496 140 
Rediscountable bills and accept- 
Beat, of Sweden (millions of heads SR BEE eno 6bhe 0 9 002 35,898} 30,338) 34,157) 5,601 
ras , 222 223 204 939 Time funds at interest......... 19,276) 16,129] 19,785} 10,825 
Foreign assets (net) 463 390 343 842 Sundry bills and investments. ..| 59,626) 61,172] 62,233|309 ,942 
Swedish Govt. securities and ad- Funds invested in Germany *. . .|291 , 160/291 ,160/291,160]....... 
vances to National Debt Offices} 2,839) 2,865} 2,638) 1,145 Pee 7,448] 7,373| 4,290 73 
Other domestic bills and advances 85 89 234 217 Demand deposits (gold) . . 17,672) 17,721} 18,071] 20,679 
Other assets..........-. ° 311 323 311 859 Short-term deposits (various 
Note circulation. . 2,702| 2,694) 2,664) 2,576 currencies) : 
Demand deposits—Government. 567 558 570 900) Central banks for own ac- 
ccna 297 279 135 146 DS cnddes seer eoones 7,278| 7,818] 8,080) 4,402 
Other liabilities and capital... 355 359 360 381 Les tae sak nu deadere 6,603| 6,472) 2,928) 1,234 
Laeuer deposits: Special ac- 
Mn birwhs cbndabenoe ed 228 , 909|228 ,909/228 ,909/229 ,001 
Other liabilities and capital... . . 253 ,826)253 , 265|250, 038/200, 130 



































r Revised. 


1 This figure represents the amount of the bank's subscription to the Fund less the bank's local currency liability to the Fund. Until such 
time as the Fund engages in operations in this currency, the ‘‘net claim”’ will equal the country's gold contribution. 
2 For last available report from the central bank of Rumania (June 1944), see BULLETIN for March 1945, p. 286; and of Yugoslavia (Feb- 
ruary 1941), see BULLETIN for March 1942, p. 282. 
* Gold revalued in June 1946 from approximately = to 172 shillings per fine ounce. 
* Includes small amount of non-Government bon 
5 Gold revalued on Sept. 9, 1946, from 1,406.58 to 3, 150.77 Turkish pounds per fine kilogram. 
* Beginning October 1944, a certain amount of gold formerly reported in the Bank's account shown separately for account of the Govern- 


ment. 


7 See BuLLeTIN for December 1936, p. 1025. 
* Before March 1947, included in “Sundry bills and investments.” 
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MONEY RATES IN FOREIGN COUNTRIES 
DISCOUNT RATES OF CENTRAL BANKS 
(Per cent per annum] 

























































































Central bank of— 
Date swite|  vcenttg! iy Date Central | Rate] Date 
United Neth- bank of — effective bank of — 7 effective 
Ger- | Bel- Swe- 31 31 
King- |France| many} gium| ,°"-,| den | ,°"~ 
dom y lands| land 
In effect Dec. 31, 5 Mar. 21, 1940 || Ireland...... 2 Nov. 23, 1943 . 
ih ntin ede id 2 3 Mar. 1, 1936 || Italy........ 5 Sept. 6, 1947 
May 10, 1938...]...... 3 July 3, 1945 eS 3.29] Apr. 7, 1936 
ee eee 3 Aug. 27, 1947 ise snheds 3 an. 14, 1937 
ae ae 6 Nov. 8, 1940 oe? 5 eb. 17, 1940 
a ao 
OUR; ita cols Moccues | <= ESR yee 
—— Se ees eS FR ere ee ee eee 
Jam. 4, 2088... Hioccoe dd B fe cccedes cccdemevale oc ccdsavven Bulgaria...... 4 Aug. 14, 1946 || Lithuania 6 uly 15, 1939 
ye ee eee Se ae i ee ae See 2 See i Feb. 8, 1944 “ — SRPee 4 une 4, 1942 
Maw 88... ccc cdocccccdeccccchccsoel OS Bewevehe secckocsnes cients ane 3-4 Dec. 16, 1936 || Netherlands 2 une 27, 1941 
Judy 6. cc ccechoccccchesvcccdescec] SPesecel>cecciscsaes Colombia. .... 4 July 18, 1933 || New i uly 26, 1941 
RE ie nw 24% 0. @ . Fa dcs coho vadenes 0cchedas Ge dese gee Costa Rica.... 3 Apr. 1, 1939 || Norway..... 2 an. 9,1 
— ee See i ee eer Czechoslovakia 234} Oct. 28, 1945 || Peru........ 5 Aug. 1, 1940 
| BS Dine hove steiheree daéavdeskianseen , 
Cle Mie apevses ie ae Se eee CER ee Ee 
oS Sa ae See See ee eee Sore 
Wee, MUD. © Bi nox. scuba deere Be ose. oh ee cea Denmark..... 3%| Jan. 15, 1946 || Portugal..... 2% | Jan. 12, 1944 
Bee, Bi cnncecsledsdsthpoesen FE Ree ee eee Ecuador...... 7 June 8, 1943 |} Rumania....| 4 fy 8, 1944 
Be Ul, oc neo cnahes an othe ¢ cpeelt bos oie been obey iin E] Salvador... 4 Oct. 15, 1946 || South Africa.| 3 June 2, 1941 
OS * oe ae OE Fei c's che nc sclec caghecns rasmen Estonia....... 4d Oct. 1, 1935 |} Spain....... 4% | Oct. 27, 1947 
pod ERE BE Sh Siege ash Gene 2 See Finland....... 5 Dec. 13, 1947 || Sweden..... 2% | Feb. 9, 1945 
WMO Zi cccccccde cece csscevecsiscecsscoccces BPBeeeesicceces 
Jam. 26, 8008 ....f. 00 cc che enserde owes Te ss.9 india cine uae 
a. RPS GER. Tg Re Re TP ce et es 
«Sh, ORR Sep Arevecs Bee Gs omer _ are France....... 244] Oct. 9, 1947 || Switzerland..| 134 | Nov. 26, 1936 
RR ere pee hers ib osu dices &3 Turkey...... 4 July 1, 1938 
SS eae eee Pee a sg Roe ae. ....-| Germany..... 3%) Apr. 9, 1940 || United King- 
Jan. 10, 1947.../...... BOe t. .iatiicoes Pend dose edreceos Greece....... 10 Aug. 16, 1946 Pees 2 Oct. 26, 1939 
pieces a ae ore eee a see 5 Oct. 29, 1947 || U.S.S.R....) 4 uly 1, 1936 
ee ee Pere ere Pe Tae ee CS eae 3 Nov. 28, 1935 || Yugoslavia..| 1-4 an. 1, 1947 
Ge” Were he casdbeeches ai Sho dale pt udbap es RRR E OS Oe 
In effect Dec. 31,}...... Sf Pee Tee ee eee Nore.—Changes since Nov. 30: Finland—Dec. 13, up from 444 to 534 per 
SP obs 0s sve 2 &3 34%) 34%) 26%) 2%) 1% | cent. 
OPEN-MARKET RATES 
(Per cent per annum] 
| Canada United Kingdom France Netherlands ! Sweden —— 
Month 
Treasury Bankers’ Treasury | Day-to- | Bankers’ | Day-to- | Treasury | Day-to- Loans Private 
bills acceptances bills day allowance day bills 3 day up to 3 discount 
3 months 3 months 3 months money jondeposits| money months money months rate 
Ce ee Se ee .82 71 ese We Be. ake aN BE ages 3%-5% 1.50 
1999 —-O0eCa, oc cece cake wd .79 ef | . 32a 39S VSS eee eee 3-5 1.50 
oP AEE Sr re 77 .68 2) gS, ORR RIE I acampaei cient 24-4 1.50 
; SG. ...<. 006 ataceeel 63 .62 ‘75 cisthive gas Sepomepten aebaayet os 244-5 2.37 
a .70 .56 .54 A 2 OSS OS ere Serrern OT 2%-5 1.69 
; ee!) .70 .55 .53 .75 ee re ere eer ae 2%-5 1.00 
J 1998—E)et..... 2200s .75 .70 .68 .75 Sf rr es 24-5 1.00 
: 1939—Oct.......... 88 1.88 1.77 1.71 —1 tT Re easyer! Ser kee 2%-5 1.25 
1940—Oct.. 65 1.03 1.02 1.00 Bulle. ie» aetwkd oaks erenes 3%-5 1.31 
1941—Oct........... .54 1.03 1.00 1.00 Sal ecrasnesed tbe tekelees -§ 1.25 
1942-—Oct........- - .53 1.03 1.00 1.04 ae re 3-5 1.25 
1943—Oct.......... .43 1.03 1.00 1.00 i: ge ere Pree 3-5 1.25 
1944—Oct........-.- .38 1.03 1.00 1.10 7 ie a ee ee ee 3-5 1.25 
1945—Oct.......... .36 .83 .75 .96 kg 1.25 1.30 1.00 i 1.25 
1966—-@iet.......... 40 .53 51 .63 % 1.29 1.07 90 244% 1.25 
1946—Nov.........- .40 .53 -51 .63 6: 1.21 1.01 .78 2%-4% .25 
ee .40 53 .50 .63 1.19 1.21 .78 2%-4% 1.25 
1947—Jan........... .40 .53 50 .63 1.48 1.44 .77 2-4 1.25 
Feb. — .40 .53 -51 .63 1.39 1.72 1.46 2%-4 1.25 
Mar. : .40 .53 51 .63 1.41 1.65 1.19 24-4 1.25 
Bc: éutem en's .41 .53 51 63 1.41 1.59 1.11 24-4 1.25 
May.. on .41 .53 51 .63 1.46 1.45 1.08 2-4 1.25 
June “——" .41 .53 51 .63 1.45 1.46 .86 2%-4 1.25 
——— .41 .53 .51 .63 1.51 1.52 1.09 2%-4 1.25 
Ss i Actinkid ui -41 .53 51 aan, 2. +) Be Besklaseben 1.30 (ee ree eye 1.25 
RS csra'n> ew .41 .53 .51 .63 a latadean 1.08 | a See 1.25 
Oct.... b ohm 41 .53 .51 .63 Da Bes dadeses .95 . Si ae . 1.38 



































1 The following rates replace the private discount rate and money for one month shown in the BULLETIN through October 1941. 


Nore.—For monthly figures on money rates in these and other foreign countries through 1941, see Banking and Monetary Statistics, Table 172, 
pp. 656-661, and for description of statistics see pp. 571-572 in same publication. 
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COMMERCIAL BANKS 














































































































United Kingdom ' Assets Liabilities 
(11 London clearing Boney at Deseat 
banks. Figures in he : Treasury posits Other 
millions of pounds Cat a Bills > deposit | Securities! Loans to | Other liabilities 
eter reserves , count receipts ? customers} assets and “ 
ling) notice Total Demand Time capital 1 
1 
1939—-December....... 274 174 ee 609 1,015 290 2,441 1,398 1,043 256 
1940—December....... 324 159 265 314 771 924 293 2,800 1,770 1,030 250 1 
1941—-December....... 366 141 171 758 999 823 324 3,329 2,168 1,161 253 r 
1942—-December...... 390 142 198 896 1,120 794 325 3,629 2,429 1,200 236 
1943— December....... 422 151 133 1,307 1,154 761 349 4,032 2,712 1,319 245 : 
1944—December...... 500 199 147 1,667 1,165 772 347 4,545 3,045 1,500 250 1 
1945—December...... 536 252 369 1,523 1,234 827 374 4,850 3,262 1,588 265 
1946— November 574 324 497 1,628 1,410 964 433 5,503 3,632 1,870 328 
December... ... 499 432 610 1,560 1,427 994 505 5,685 3,823 1,862 342 
1947—-January....... 475 428 624 1,563 1,427 1,008 454 5,629 3,749 1,880 348 
ebruary....... 463 421 659 1,436 1,439 1,015 451 5,519 3,603 1,916 364 
LS ob dees es 466 444 750 1,317 1,455 1,034 465 5,556 3,606 1,950 374 
eR 476 435 709 1,346 1,461 1,064 470 5,583 3,628 1,956 376 
Ss 666 Bane cee 460 430 659 1,350 1,470 1,099 489 §,571 3,593 1,978 386 
iin eH Oe Ks 0 464 451 672 1,330 1,479 1,131 518 5,658 3,667 1,992 386 
ka Gabsaees ee 475 442 699 1,283 1,488 1,139 504 5,644 3,668 1,975 386 
peer 479 455 724 1,248 1,492 1,154 473 5,628 3,663 1,965 396 
September 465 472 758 1,193 1,493 1,155 476 5,615 3,653 1,962 397 
October...... 4608 406 825 1,147 1,500 1,185 487 5,690 3,713 1,977 387 
Assets Liabilities 
Canada Senoet De 
. , ’ Security posits payable in Canada 
(10 chartered banks. Entirely in Canada loans excluding interbank deposits Oth 
End of month figures abroad Other Note li bilitie 
in millions of and net |Securities | sooo circula- la ~ as 
Canadian dollars) Cash | Security | , Other | due from F tion oe Pe 4 ocainel 
. loans an oreign ota mand ime 
sear ves loans discounts| banks 
1939—December....... 292 53 1,088 132 1,646 612 85 2,774 1,033 1,741 963 
1940—December....... 323 40 1,108 159 1,531 570 80 2,805 1,163 1,641 846 
1941— December....... 356 32 1,169 168 1,759 653 71 3,105 1,436 1,669 962 
1942—December....... 387 31 1,168 231 2,293 657 60 3,657 1,984 1,673 1,049 
1943—December....... 471 48 1,156 250 2,940 744 42 4,395 2,447 1,948 1,172 
1944—December....... 550 92 1,211 214 3,611 782 34 5,137 2,714 2,423 1,289 
1945—December....... 694 251 1,274 227 4,038 869 26 5,941 3,076 2,865 1,386 
1946— November. ..... 730 117 1,476 128 4,496 931 22 6,362 2,902 3,460 1,493 
December... .... 753 136 1,507 132 4,232 1,039 21 6,252 2,783 3,469 1,525 z 
1947—January........ 689 134 1,481 134 4,369 960 21 6,233 2,700 3,533 1,514 ‘ 
ebruary....... 635 155 1,506 126 4,264 1 ,066 21 6,171 2,585 3,586 1,558 
a 695 121 1,555 195 4,239 993 21 6,188 2,569 3,619 1,590 
rh 6ceeeeenes 719 97 1,628 142 4,349 1,035 21 6,356 2,719 3,637 1,594 
Oy, oe egpametes< 631 81 1,664 113 4,162 998 20 6 ,066 2,383 3,682 1,563 
DNR. odncvasess 637 106 1,709 126 4,131 1,041 20 6,152 | & 3,644 1,578 
DD > ceduméence 645 99 1,761 119 4,110 1,036 20 6,170 2,481 3,690 1,580 
eer 670 82 1,805 116 4,109 1,014 19 6,186 2,412 3,774 1,591 
September. ..... 663 83 2,027 113 3,963 933 19 6,193 2,387 3,806 1,570 
ee 702 93 1,931 102 3,882 1,156 19 6,283 2,531 3,753 1,563 
Assets Liabilities 
France 
(4 large banks. End Deposits Other 
of month figures in Cash | Due from | Billsdis- | 1 255 Other Own liabilities 
millions of francs) reserves banks counted assets accept- ond 
Total Demand Time ss capital 
. 
1939—December...... 4,599 3,765 29 546 7,546 2,440 42,443 41,872 571 844 4,609 
1940—December...... 6,409 3,863 46,546 8,255 2,221 61,982 61,221 762 558 4,753 
1941—December...... 6,589 3,476 61 ,897 8,265 2,040 76,656 75,744 912 413 5,199 
1942—December...... 7,810 3,458 73,917 10 ,625 2,622 91,549 91,225 324 462 6,422 
1943—December...... 8,548 4,095 90 ,897 14,191 2,935 112,732 111,191 1,541 428 7,506 i 
1944—December...... 10,365 4,948 99,782 18,653 2,190 | 128,758 || 126,578 2,180 557 6,623 
1945—December...... 14,602 13 ,804 155,025 36 , 166 7,360 213,908 211,871 2,037 2,898 10,151 
1946—September...... 16,553 17,723 177 ,269 55,935 16,319 262 ,130 260 , 366 1,765 10,798 10,871 . 
ON 15,505 18 ,389 183,716 61,262 18 ,618 273,488 271,672 1,816 12,490 11,513 % 
November...... 16,909 18,423 187 ,560 63 ,941 21,116 281,576 279,703 1,872 14,370 12,004 q 
December. .... 17,943 18,919 195,177 64 ,933 23 ,392 291 ,894 290 ,004 1,890 15 ,694 12,777 
1947—-January........ 17 ,267 20,241 195,750 67 ,084 18 ,367 295 444 293 ,484 1,960 15,767 7,499 
February....... 16,992 19,127 197 ,377 66,114 18,756 294 ,922 292 ,946 1,976 15,720 7,723 
Pn éeeceewe 19,471 20,677 203 ,451 66,744 20,724 305 , 583 303 ,742 1,841 16,380 9,103 
es 18,578 20,877 202 ,425 69 ,670 21,081 306 , 356 303 ,857 2,499 16,772 9,503 
a 17,516 20 ,684 209 ,977 68 ,656 22,377 311,244 308 , 256 2,988 17 ,606 10 , 360 
1 SPE ares 27,316 20,419 196,762 73.569 22 ,866 312,289 309 ,137 3,152 17,679 10 ,964 
Dn aks beeees 21,428 20 , 388 208 ,792 79,789 24,928 324,665 321,678 2,987 18,589 12,072 
, eee 21,585 19,464 210,551 80,220 29,200 326,393 323,415 2,978 21,932 12,695 






































! From September 1939 through November 1946, this table represents aggregates of figures reported by individual banks for days, varying from 


bank to bank, toward the end of the month. 
except in June and December, when the statements will give end-of-month data. 
? Represent six-month loans to the Treasury at 1% per cent through Oct. 20, 1945, and at % per cent thereafter. 


Nore.—For back figures and figures on German commercial banks, see Banking and Monetary Statistics, Tables 168-171, pp. 648-655, and 


After November 1946, figures for all banks are compiled on the third Wednesday of each month, 


for description of statistics see pp. 566-571 in same publication. 
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FOREIGN EXCHANGE RATES 


[Averages of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency] 








































































































entina Australia Brazil 
-~ peso) (pound) Bel- (cruzeiro') Bul- 
Year or mon um garia 
Special | Oficial | Free rane) Official| Free | “ev? 
353.38 3.3704) 6.0027|?5.1248) 21.2111 
2322.80| 305.16) 293.3760) 6.0562) 5.0214|....... 
S08. GH) BB8 B01. 2 ess 6.0575| 5.0705}....... 
322.80) 321.50)....... 6.0584) 5.1427)]....... 
322.80) 9321.50)....... 6.0586) 5.1280)....... 
Ts wane sliediiie e oi 6.0594) 5.1469)....... 
2322. 80|#321.17)| 22.2860) 6.0602) 5.1802)...... 
321. 2.2829) % .0602 Se Ecc eet 
321.00 2.2817 fF ee 
‘ 321.06 2.2 5.4382 
q 320.91 2.2797 5.4404 
: 320.91 2.2822 5.4404 
i 320.91 . 2836 5.4405 
\ 320.91 2.2831 5.4406 
3 320.90 2.2832 5.4406 
4 320.90 2.2818 5.4406 
29. 320.92 2.2821 5.4406 
’ 321.12 2.2833 5.4406 
; 321.19 2.2830 5.4406 
November....| 29.773 | 25.125 321.15 2.2812 5.4406 
December... .| 29.773 | 25.125 321.21 2.2789 5.4406 
Fin- Ger- 
Czecho-| Den- Hong | Hun- 
Year or month |slovakia| mark } a —— (reiche- (drach-| Kong 
(koruna)} (krone) ) mark) ma) | (dollar)| (pengd) 
GED 6c dwe vaveesseen 23.4252 | 20.346 | 1.9948) 2.5103) 40.061 8153| 27.454) 19.238) 33.279) 5.1959) 25.963) 19.303) 53.335) 354.82 
ee ee ems 219.308 | 1.8710) 22.0827) 40.021] 2.6715] 22.958) 18.475) 30.155) 5.0407) 23.436) 18.546) 953.128 .38 
OEE Sven's ct.cvcndnanrecese tEtanegen9 aS 239 .968)....... 224.592) 219.770) 30.137] 25.0703) 223.439) 20.538).......| 322.54 
q 20. GN daeetd 322.78 
30.1 FF a 324.20 
Rea 324.42 
20.581) 937.933) 323.46 
20.581) 37.813) 322.63 
20.577| 37.760} 322.29 
1947—January...... 2.0060 | 20.867 |....... . Se eee See eee Ae ee 20.582| 37.789) 322.35 
February. ....- 2.0060 | 20.866 |....... F = — ee. Ee ee eee Pe, es 20.574) 37.789) 322.20 
March.......| 2.0000 | 20.866 |....... [_ OS een Ee eer cS a a 20.574| 37.788) 322.20 
pe ere 2.0060 | 20.866 |....... [— MPP Gee Beare Re C - a ee 20.577| 37.757) 322.20 
Sr 2.0060 | 20.866 |....... . (SSS Se eee, te Tos s«saenesees 20.5 37.7 322.20 
Lo eee 2.0060 | 20.8605 |....... [) 72] See See eer cf a car 20.576| 37.751) 322.18 
July... ..c0-- 2.0060 | 20.862 |....... 5 SS Se Sere eee ap so cekenseens 20.575| 37.7 322.18 
August....... 2.0060 | 20.862 |....... F SNARES SSA Ste eee RI ee 20.582) 37.753} 322.20 
September 2.0060 | 20.861 |....... Gis 29 000 the ego eesle ce sce speenues ff ee ee 20.578) 37.751) 322.41 
October soot 2.6080 | 20.800 b.... 68% FO ae ee . SS ee 20.576) 37.762) 322.48 
November. ...| 2.0060 | 20.863 |....... 0 a ae ere ere tiie ETETL Tree 20.576| 37.768) 322.44 
December... .| 20,060 |*20,860 |....... OES eee, coma Beri TE RRR: AEs 20.575| 37.699] 322.50 
United 
Uruguay 
Kingdom 
N Poland | Port'- Ruma-| South pea Swe- | Switz- (pound) (peso) Yugo- 
Year or month (re y (sloty) gal nia | Africa ( ta)| men den slavia 
pens ¥) |(eseudo)| (leu) |(pound)|‘?** (krona)| (frane) Non- | (dinar) 
(dollar) Official] Free | ,©°%,| con- 
trolled trolled 
ere. 23.226 | 718.835 | 4.0375 .7111| 440.17) 10.630) 51.736) 23.991] 22.525 443.54 62.011) 936.789) 2.2716 
a  - | es 3.7110] *.6896) 397.99] 9.322) 46.979) 23.802) 22.676) 2403. 383.00) 65. 37.601) 2.2463 
See Ses eee 24.0023]....... 398.00} 29.130) 47.133) 223.829) 223.210) 403.50) 403.18) 65. 43 .380) 22.2397 
SOEE. . cncadawceves tie obescneln he ceuneny sh sweneereeeee phere SMe 2a0 0 odiboneded 403.50} 403.50) 65. nis 5 eae 
ee ee EEE TR ee OR ee eee ae 403 . 50) *403.50) 65. Ps 06s vee 
7 See ee Fe SSP a ee ee FF re eres eee eee rh. Ms.» aikie > « 65. Pi os «nee 
ee ee aes Se eee ee POS ee ere ee 2403 . 50} #403 .02) 65. Be. EEPle coc nee 
S9G8 .. oc cnetstcxnsoss 220.876 |... ccs 24.0501|....... 400.50) 99.132)....... 225 . 859) 223.363 403 .28 65. 56.280)....... 
9067 ..cecestecesvon< , » | eee <A 400.74) 9.132]...... 27.824) 23.363 402 . 86 65.8. Se 
1947—January...... SOLTEe Fo wv canes 0 ae 400.63} 9.132)....... 27.822) 23.363 402.93 65. $6 .264)....... 
February... .. DO Be os ceues 6. Ge te cbdes 400.75} 9.132]....... 27.822} 23.363 402.74 65. Ds +e s &ee 
Mareh....... 20.363 |}... ccces 2 Ue 400.75} 9.132)....... 27.822) 23.363 402.73 65. DMs 3s 0 bee 
a =a yk 3 ae G. GOs oscb oe 400.75; 9.132)....... 27.823) 23.363 402.74 65. PS 60° owe 
Ae BO. Fee hc wcccces 4.0208)....... 400.75) 9.132)....... 27.824) 23.363 402.74 65. Ps bos cce 
eee SL Be we cease OG Bives 66 400.75} 9.132)....... 27.826| 23.363 402.72 65. DsMe See vee 
July. SOP Iabocecee fo ae 400.75) 9.132)....... 27.827) 23.363 402.71 65. Mle sss008 
a Se.eee bn osesane a 400.75) 9,132]....... 27.826) 23.363 402.73 65.830) 56.203)....... 
September FD. heccccese Ges o6eee 400.75) 9.132)....... 27.822) 23.363 403 .00 65. cs ae 
October. ..... SO. Bee Ec beccees 4.0240)....... GeO. te =D Rss ccess 27.823) 23.363 403.10 65. 2 
November. ...| 20.159 |......-- Pe Gees cop's Bo eee 27.825) 23.363 403 05 65.830) 56.204|....... 
December. ...| 20.159 |........ Ges cco es 400.75} 9.132]....... 27.826) 23.363 403.13 65.830) 56. 204). 














1 Prior to Nov. 1, 1942, the official sign of the Brazilian currency unit was the “milreis.” 


? Average of daily rates for that part o' 
2 At the end of June wee 
e 


in the New York market. 


4 The'rate quoted after July 22, 1946, is not strictly comparable to the “free’'rate 
for July 1-19 is 5.1902, and for Jan. 1—July 19, 5.1860, while the ave 

Notge.—For back figures, see Banking and Monetary Statistics, Tab 
publication, and for further information concerning developments affecti 
933; February 1944, p. 209; and February 1943, p. 201. 


January 1948 


the year during which quotations were certified 
fficial rates for the Australian and British pounds were abol 


ished, and after this date quotations are buying rates 


rates shown represent averages for the second half of 1945 and are comparable to those quoted before 1940. 


for the new rate for 
173, pp. 662-682. 


é 


shown before that date. 


The average for the “‘free’’ rate 
uly 25-31 is 5.330, and for July 25—Dee. 31, 5.3955. 
‘or description of statistics see pp. 572-573 in same 
ng the averages during previous years, see BULLETIN for July 1947, p. 


PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 
WHOLESALE PRICES—ALL COMMODITIES 


{Index numbers] 









































Nether- 
. Gateed Canada | Mexico aes France Italy Japan lands Sweden —- 
Year or month (1926 = (1926 = (1929 = (1930 = (1938 = (1938 = (1933 = ly 1938-| (1935 = (July 1914 
100) 100) 100) 100) 100) 100)! 100) oo 100) = 100) 
iaiee sleee 100 dE a 2124 See “Ri cabeccnut 132 150 2126 144 
sde ab ba er 66 67 90 86 61 67 100 89 290 91 
cms 4 eés ah 75 72 95 88 58 65 99 90 296 90 
is ee bwhe 80 72 95 89 52 72 103 87 100 90 
1936. . ; 81 75 101 94 63 80 110 91 102 96 
SIE ea 86 85 119 109 89 94 133 108 114 ill 
i coe to hess 79 79 126 101 100 100 140 102 111 107 
06 Seid 77 75 127 103 105 104 155 105 115 111 
th «>» died icone ss 79 83 128 137 139 121 173 131 146 143 
Pain ds banned 3 87 90 136 153 171 136 183 150 172 184 
Sees —_ 99 96 148 159 201 153 197 157 189 210 
ets knee 103 100 182 163 eS Me kavcuncie 209 160 196 218 
RPE 104 103 227 166 ee, SE 233 164 196 223 
A 9s 106 104 247 169 es ED ankss eaten 296 181 194 221 
1946... cee 121 109 286 175 ct 2 Exypebs cone 1,406 251 186 215 
1946— December. . 141 112 313 180 842 3,677 2,063 266 192 219 
am - ——- seer 142 114 312 182 867 3,754 2,120 267 194 219 
‘ebruary..... 145 118 310 183 882 3,891 2,120 268 195 219 
OO” | ae 150 120 305 184 860 4,139 2,144 269 196 220 
are 148 123 300 187 847 4,533 2,617 268 197 221 
a 147 125 299 189 946 5,203 2,848 268 198 221 
June... 148 128 297 190 904 5,329 2,946 270 199 222 
july... , | 151 129 293 193 882 95,779 4,221 272 199 223 
August..... 154 131 292 194 998 »5 876 5,347 271 199 223 
September. . 157 134 298 195 1,090 b cis ous 5,498 273 200 224 
October... 159 139 304 199 Ye See 5,799 ~ a eee ia 230 
November... . 160 | 7143 | 306 203 ES Dit: Sai Fe ee a 232 








» Preliminary. 
1 The new national index, published by the Central Institute of Statistics, is a weighted geometric average of the prices of 156 commodities. 


The weights are determined on the basis of the total quantities produced and imported in 1938. Yearly averages for 1933-1942 are derived from 


old index. 
2 Approximate figure, derived from old index (1913 = 100). 
Sources. —See BULLETIN for July 1947, p. 934; January 1941, p. 84; April 1937, p. 372; March 1937, p. 276; and October 1935, p. 678. 


WHOLESALE PRICES—GROUPS OF COMMODITIES 


{Indexes for groups included in total index above] 









































United States Canada United Kingdom | Netherlands 
(1926 = 100) (1926 = 100) (1930 = 100) (July 1938-June 1939 = 100) 
Year or month Cue Raw and vay gue | eaten 
. ther partly chiefly Indus- Indus- | — 
L. Foods | commod- outiains manu- manu- Foods trial Foods | trial raw | fi ~ 
P ities * | factured | factured products products — 
goods goods products 
i. Sct aaces anew 100 100 100 100 100 ee a eS ee 
eo. cananoe be eke ai 51 61 71 $1 57 70 83 a BS cher 
Seles cesses sos ceesess 65 71 78 59 64 73 85 Re Bee 
RR Rae TE SaaS 79 B84 78 64 66 73 87 gle 's SSS SR A PORE. ox 
RE ERBRS PR - ee 81 82 80 69 71 74 92 96 
GR A Spe ae 86 86 85 87 84 81 102 fe SSS eee 8 ee 
SU dss dan et ee etarar® 69 74 82 74 73 78 97 104 ios ih “ e UERee 
DU <6scnsncenteeae 65 70 81 64 67 75 97 106 103 112 104 
a ee 68 71 83 68 75 82 133 138 121 163 126 
i ides cat wae we ob 82 83 89 73 82 89 146 156 140 177 148 
RS eee ae 106 100 96 85 90 92 158 160 157 175 154 
ss dina ner étage 123 107 97 98 99 93 160 164 157 174 159 
Din iene ie biti 123 105 99 107 104 94 158 170 159 179 163 
RR Es, Sr 128 106 100 110 106 94 158 175 172 193 184 
Spry ly 149 131 110 112 109 99 158 184 200 282 261 
1946—December....... 168 160 125 114 113 102 156 193 217 308 272 : 
1947—-January......... 165 156 128 114 115 104 157 196 218 313 273 
CO” 170 162 129 116 119 107 158 197 218 312 274 
OO a 183 168 131 116 124 108 158 198 220 312 274 
is Ges ened on 177 162 132 117 126 112 163 200 215 316 274 
ns} sehen he 176 160 132 119 128 113 165 203 206 321 275 
te senso ts 178 162 131 119 129 116 166 203 205 323 277 
juny ry 181 167 133 120 131 116 168 207 207 337 276 
eee 182 172 136 120 133 117 167 209 204 338 276 
September....... 186 179 138 120 134 123 165 213 »205 7339 °278 
October......... 190 178 140 123 139 128 167 SN? is Penis « hive tee sth Cab ae ee Soh s 
November....... 188 178 142 ?127 P143 ?131 171 a ae ae ae ee 

















» Preliminary. 
Sources. —See BULLETIN for July 1947, p. 934; May 1942, p. 451; March 1935, p. 180; and March 1931, p. 159. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued 











RETAIL FOOD PRICES COST OF LIVING 
{Index numbers] (Index numbers] 
United United 
United | Can- | King- | France | Nether-| er-~ United | Can- | King- | France | Nether-| er- 
Year or tes ada dom | (1938 land Year or tes ada dom (1938 | lands | land 
month (1935-39| (1935-39|(June17| =—100) | (1911-13) (June month (1935-39) (1935-39|(June17| =100) | (1911-13) (June 
= 100) = 100) 1947 =100) | 1914 =100) = 100) 1947 =1 914 
=100)! = 100) =100)! = 100) 
CORE, .ccncvvens 101 98 SP -Bicboens 120 £90 1E9B6.. cece ones 99 98 OOF -tadéccoee 2132 130 
SUE 6 cecceveans 105 103 et Speer 127 130 |1937....... eee 103 101 Be wets cars 137 137 
ere ° 98 104 141 100 130 130 |1938....... eee 101 102 156 100 139 137 
ae 95 101 141 108 130 132 |1939...... eeee 99 102 158 108 140 138 
9969... ccccces " 97 106 164 129 150 146 |1940...... ocee 100 106 184 129 154 151 
.. PPPPee ey 106 116 168 149 177 BU SEES bes cccces 105 112 199 150 175 174 
SOGB. ccccoves ee 124 127 161 174 191 200 |1942........... 117 117 200 175 187 193 
S9EB. wcvccces ° 138 131 166 224 198 Bee Pine cvccece os 124 118 199 224 195 203 
$9S6.ccccce eese 136 131 168 275 2opnenel. BL Eanesssece 126 119 201 28S |...+..--} 208 
WB aceceveccs oe 139 133 170 Bee Bectvastya 215 |1945....... ove 128 119 203 393 |..eeee--] 209 
1946. .coccccecs 160 140 169 645 |........] 210 |1946...... ease 139 124 204 645 |....... 208 
1946-December 186 146 168 Le or 216 |1946-December 153 127 204 865 oveces 212 
oo. os 184 146 168 GOR  Rivedsded 216 —a ~-—— inal 153 127 204 856 pocveen 289 
ebruary.. 182 147 168 Pn: Betcoacas 215 e ° 153 128 203 SP Becenee ook Bae 
March.... 190 149 169 Ge  fovcdsvec 216 March. . 156 129 204 Dnt Epcesctesh ae 
Fe 188 152 168 2 ae 216 April...... 156 131 203 GF fevccascoh Ban 
Deasess 188 155 162 Gee fecvesees 220 i ecens 156 133 203 886 |..... Pr 216 
} Ss 191 158 1161 a Essitceues 222 ) 157 135 1203 Tee Tseccsce cal aa 
| ee 193 160 1101 221 ae 158 136 1101 BES Acveveccce 217 
August 197 161 99 GE Be cvectve 222 August 160 137 100 JED Eoccecces 218 
September 204 165 100 Spee, Mav ck} ees 222 September 164 139 101 - @ aan 218 
October. 202 171 101 a... gg | eee 229 October 164 142 101 |?91,268 |........ 223 
November 203 a Rr WD. Edieonces °230 November 165 7144 , Sey ”223 












































® Preliminary. 


1 The old index (July 1914100) was terminated on June 17, and this date was used in computing the June figure. June 17, 1947100 is 


also the base period used for the new weighted so-called “‘interim"’ index. 


1947, p. 255. 


2 Revised index from March 1936 (see BULLETIN for April 1937, p. 373). 
Sources. —See BULLETIN for July 1947, p. 935; May 1942, p. 451; October 1939, p. 943; and April 1937, p. 373. 





SECURITY PRICES 


{Index numbers except as otherwise specified] 


For a description of this index see Ministry of Labour Gasette, August 

































































Bonds Common stocks 
Year or month United United United 
. | States! Canad2! Kingdom France ethan, States Canada‘ United France® Nether- 
| (derived (1935-39 (December (1938 = lands? (1935-39 (1935-39 | Kingdom | (December lan 
| price) = 100) 1921 =100) 100) =100) = 100) (1926=100) | 1938=100) | (1938=100) 
Number of issues. . 15 (?) 87 50 13 402 100 278 5295 37 
1939. 113.8 98.2 112.3 8 a ar SOc. (Be dc dxitach 75.9 ee 
1940 115.9 95.1 118.3 7114.2 88.1 77.4 70.8 Sa © Wiacees 
 —_—s 117.8 99.4 123.8 $143.4 80.0 67.5 72.5 * 308 
1942. 118.3 100.7 127.3 146.4 69.4 64.2 75.3 479 
1943... 120.3 102.6 127.8 146.6 91.9 83.5 84.5 540 
1944.... 120.9 103.0 127.5 150.5 99.8 83.8 88.6 551 
1945... 122.1 105.2 128.3 152.1 121.5 99.6 92.4 694 
1946. . 123.4 117.2 132.1 144.6 109.0 139.9 115.7 96.2 a” Gas be 
1946—December. .. 121.5 117.6 134.7 142.6 106.9 125.5 106.4 97.8 1,244 r1i59 8 
1947—January.... 122.6 117.8 135.0 142.1 109.0 125.2 106.2 98.6 1,068 180.1 
February.... 122.7 118.1 134.0 140.8 106.9 128.7 109.4 96.7 1,028 179.5 
March...... 122.4 118.2 133.3 139.8 105.9 123.7 106.4 96.9 1,103 183.6 
) ae 122.8 117.9 132.6 138.6 104.3 119.3 104.8 96.6 1,017 201.9 
ee 122.9 118.2 132.9 136.9 104.6 115.2 104.4 97.9 1,003 203.0 
June 122.8 118.6 132.1 135.4 105.0 119.1 105.3 97.5 1,124 201.4 
July 122.5 119.3 131.1 131.1 105.3 126.0 107.4 98.2 1,135 203.4 
August. .... 122.3 119.2 126.4 128.6 106.3 124.5 105.5 92.2 1,265 206.5 
September. . . 121.5 119.0 126.4 125.2 106.6 123.1 104.1 88.7 1,298 7219.1 
October 120.0 118.8 128.0 7122.0 105.9 125.1 105.5 89.3 _* ee ee ee 
November. . 118.8 7118.5 128.2 Ce Eves cndewer 123.6 7107.3 90.2 Ss 8 oe, ea 
» Preliminary. r Revised. 


1 Figures represent calculated prices of a 4 per cent 20-year bond offering a yield equal to the monthly average yield for 15 high-grade cor- 
porate bonds. Source.—Standard and Poor's Corporation; for compilations of back figures on prices of both bonds and common stocks in the 


United States see Banking and Monetary Statistics, Table ~ a et and Table 133, p. 479. 


2 This index is based on one 15-year 3 per cent theoret: 
thereafter on the capitalized yield as calculated on the 15th of every month. 
* Beginning February 1947, this index represents the reciprocals of average yields for 13 issues (2 eternal government, 2 government, 2 munic- 


ipal, 1 provincial, 3 mortgage, and 3 industrial bonds). 


Yearly averages for 1939 and 1940 are based on monthly averages and 


bond for each group. The average yield in the base period (January-March 1937) was 3.39 per cent. 
‘ This index is based on 95 common stocks through 1944, and on 100 stocks thereafter. 

_§ In September 1946 this index was revised to include 185 metropolitan issues, 90 issues of colonial France, and 20 issues of French com- 
panies abroad. See “‘Bulletin de la Statistique Générale,"’ September-November 1946, p. 424. 
* This is a new index for 37 Netherlands issues (27 industrial, 5 banking, and 5 shipping shares) and represents an unweighted monthly average 


of daily quotations. 
’ Average based on figures 


ruary 1932, p. 121 


January 1948 


Decem 


The ny are not comparable with data for previous years shown in earlier BULLETINS. 
or 5 months; no data available June- 

* Average based on figures for 10 months; no data available January-February 
Sources.—See BULLETIN for March 1947, p. 349; November 1937, p. 1172; July 


From January 1946 through January 1947 the figures are based on the most representative 


1937, p. 698; April 1937, p. 373; June 1935, p. 394; anc Feb- 
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* General Manager. 

















FEDERAL RESERVE PUBLICATIONS * 








The material listed below may be obtained from 
the Division of Administrative Services, Board of 
Governors of the Federal Reserve System, Wash- 
ington 25, D.C. Remittance should be made pay- 
able to the order of the Board of Governors of the 
Federal Reserve System. 


Feperat Reserve Buttetin. Issued monthly. Sub- 
scription price in the United States and its posses- 
sions, Bolivia, Canada, Chile, Colombia, Costa 
Rica, Cuba, Dominican Republic, Ecuador, 
Guatemala, Haiti, Republic of Honduras, Mexico, 
Newfoundland (including Labrador), Nicaragua, 
Panama, Paraguay, Peru, El Salvador, Uruguay, 
and Venezuela is $2.00 per annum or 20 cents per 
copy; elsewhere, $2.60 per annum or 25 cents per 
copy. Group subscriptions in the United States 
for 10 or more copies to one address, 15 cents per 
copy per month, or $1.50 for 12 months. 


Feperat Reserve Cuarts oN Bank Crepit, Money 
Rates, AND Business. Issued monthly. $9.00 per 
annum, or $1.00 per copy. In quantities of 10 or 
more copies of a particular issue for single ship- 
ment, 75 cents each. 


Dicest or Rutines to October 1, 1937. Digests of 
Board rulings, opinions of the Attorney General 
and court decisions construing the Federal Re- 
serve Act, with compilation showing textual 
changes in the Act. 683 pages. $1.25 per copy. 


Banxinc Stuptes. Comprising 17 papers on bank- 
ing and monetary subjects by members of the 
Board’s staff. August 1941; reprinted March 
1947. 496 pages. Paper cover. $1.00 per copy; 
in quantities of 10 or more copies for single ship- 
ment, 75 cents each. 


BankKING AND Monetary Statistics. Statistics of 
banking, monetary, and other financial develop- 
ments. November 1943. 979 pages. $1.50 per 
copy. No charge for individual sections (un- 
bound), as listed on page 1577 of the December 
1947 BuLcetin. 


Provisions or State Laws Rexatinc To Bank Re- 
serves as of December 31, 1944. 1945. 30 pages. 








* A more complete list, including periodical releases and re- 
prints, appeared on pp. 1574-77 of the December 1947 BuLietin. 
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Monetary AND Bankinc ReForm IN Paracuay. 
Includes translation of laws, accompanying re- 
ports, and introduction reviewing the monetary 
history of Paraguay. July 1946. 170 pages. 
$1.00 per copy. 

Ruves oF OrGANIZATION AND Ruces oF Procepure 
(Board of Governors of the Federal Reserve Sys- 
tem). September 1946. 31 pages. 


Tue Feperar Reserve Act, as amended to Novem- 
ber 1, 1946, with an Appendix containing pro- 
visions of certain other statutes affecting the 
Federal Reserve System. 372 pages. 50 cents per 
paper-bound copy; $1.00 per cloth-bound copy. 


FeperaL Reserve CuHarts oN ConsuMER CreEDIT. 
Space for plotting through 1948. April 1947 
edition. 24 pages. 50 cents per copy; in quan- 
tities of 10 or more copies for single shipment, 
35 cents each. 


Postwar Economic Stupigs. (8 pamphlets.) 


No. 1. Jobs, Production, and Living Standards. 

No. 2. Agricultural Adjustment and Income 

No. 3. Public Finance and Full Employment. 

No. 4. Prices, Wages, and Employment. 

No. 5. Private Capital Requirements. 

No. 6. Housing, Social Security, and Public 
Works. 

No. 7. International Monetary Policies. 

No. 8. Federal Reserve Policy. 


The price for the set of eight pamphlets is $1.25; 
25 cents per pamphlet, or, in quantities of 10 or 
more for single shipment, 15 cents per pamphlet. 


Tue Feperat Reserve SysteM—Its Purposes AND 
Functions. November 1947. 125 pages. 75 
cents per cloth-bound copy; in quantities of 10 
or more copies for single shipment, 50 cents each. 
Paper-bound copies available without charge. 


Desirs AND CLEARINGS Statistics, THEtR Back- 
GROUND AND INTERPRETATION. 25 cents per copy; 
in quantities of 10 or more copies for single 
shipment, 15 cents each. 

REGULATIONS OF THE Boarp oF GOVERNORS OF THE 
Feperac Reserve System. Individual regulations 
with amendments. 


1 Availahle early in ‘1948. 


FeperaL Reserve BULLETIN 
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FEDERAL RESERVE PUBLICATIONS 


REPRINTS 

(From Federal Reserve Bulletin except as otherwise indicated) 

Business Loans or Memper Banks, by Albert R. 
Koch. March 1947. 11 pages. 

CommerciaL Bank Activity 1n ConsuMER INSsTAL- 
MENT Frnancino, by Frieda Baird. March 1947. 
6 pages. 

VaLuEs AND LimiTATIONS OF CoNSUMER FINANCIAL 
Surveys ror Economic Resgarcu, by Ralph A. 
Young and Duncan McC. Holthausen. March 
1947. 9 pages. 

Mertnops oF Restrictinc MoNnetIzATION OF PuBLic 
Dest sy Banks. April 1947. 4 pages. 

New GuaTematan Bank Law, by David L. Grove. 
April 1947 Buttery with translation of new 
Bank Law. 39 pages. 

Term Lenprinc To Business By ComMERCIAL BANKS 
tn 1946, by Duncan McC. Holthausen. May 
1947. 20 pages. 

Revision oF Weekty Statistics ror MEMBER 
Banks 1N Leapinc Cities. June-July 1947. 9 
pages. 

Securtry PLepcep oN MemsBer Bank Loans To 
Business, by Tynan Smith. June 1947. 17 
pages. 

Survey oF ConsuMER Finances—I. Expenpirures 
ror Duras_e Goops AND INVESTMENTs. June 
1947. 17 pages. 

Survey or Consumer Finances—II. Consumer IN- 
COMES AND Liguip Asset Hoxpinecs. July 1947. 
15 pages. 

Survey oF ConsuMER Frinances—III. Consumer 
Savinc 1n 1946 anp OwnersHip oF SELECTED 
Nonuiguip Assets. August 1947. 12 pages. 

Survey or ConsumMER Finances. From the June, 
July, and August 1947 issues of Buttetin. 44 
pages. 

Rerart Crepir Survey—1946. From July 1947 
ButLetin with supplementary information for 
nine separate trades. 40 pages. (Also, Rerai 
Crepir Survey—1942, 1943, 1944, and 1945. 
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From the July 1943, June 1944, May 1945, and 
June 1946 Buttetin, with supplementary infor- 
mation for separate trades.) 

Tue Srructure or Interest Rates on Business 
Loans aT Memaer Banks, by Richard Youngdahl. 
July 1947. 17 pages. 

Memser Bank Loans to Smatt Business, by 
Charles H. Schmidt. August 1947. 16 pages. 

Business Loans or Memser Banks. From March 
May, June, July, and August 1947 issues of 
Buitetin. 80 pages. 

Tue Britisn Crisis. September 1947. 12 pages. 
Estimatep Liqguip Asset Hoxpines oF INpIvipuats 
AND Businesses. September 1947. 2 pages. 
FInanciAL Postrion oF MANUFACTURING AND TRADE 
tn Retation To Size AND Prorirasitity, 1946, 
by Albert R. Koch and Charles H. Schmidt. 

September 1947.. 12 pages. 

Revision oF Nationat INcoME AND Propuct Sta- 
tistics. September 1947. 12 pages. 

Srertinc 1N Mu ctitaTeraL Trape, by J. Burke 
Knapp and F. M. Tamagna. September 1947. 8 
pages. 

CommerciaL Bank Loans To Farmers, by Tynan 
Smith and Philip T. Allen. October 1947. 13 
pages. 

FinanciaL Postrion AND Buytnc Pians oF Con- 
suMERS, July 1947. October 1947. 4 pages. 
Postwar Bank Crepit Prosiems, by Marriner S. 

Eccles. October 1947. 5 pages. 

Tue Current INFLation PropLEmM—CavseEs AND 
Controts, by Marriner S. Eccles. December 
1947. 8 pages. 

Farm Mortcace Loans at ComMERrctiAL Banks, by 
Philip T. Allen. December 1947. 6 pages. 

Farm Propuction Loans at ComMMercIAL Banks, 
by Herman Koenig and Tynan Smith. Decem- 
ber 1947. 8 pages. 

Tue Structure or Interest Rates on CoMMER- 
c1ac Bank Loans To Farmers, by Richard Young- 
dahl. December 1947. 10 pages. 
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